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Fifteen Cents an 


Robert y Reid, 41, is slated to be new president of Domin- 
ion Mortgage & Investments Association. Reid, vice-president 
and managing director of London Life Insurance, and president 
of Housing Enterprises of Canada, thus also heads a 31-year-old 
organization whose 25 insurance, 16 trust and 13 loan member- 
companies control close to $3 billions of assets; represent the 
nation’s big source of money for development, construction 
and housing. 


THE NATION’S BUSINESS 


Are Defense Plans 
Really Good Enough? 


President Truman has repeated his request that Congress pass 
legislation “authorizing a program of military collaboration” with 
all countries in the Western Hemisphere. In this plan he has sug- 
gested that Canada be included. 


| parties will have an opportunity | 


| ernment. 


‘Cuff’ Buying 


Not Pre-war Seale 


¢* More Canadians are shopping | 


Ont. Dealers 
Ask Consumer 
Credit Control 


. 

Hon. Leslie Blackwell, Attor-| 
ney-General of Ontario, has on| 
his desk the draft of a proposed | 
bill which, if passed by the Legis- 
lature, would regulate the grant- 
ing of credit to Ontario consum- 
ers. 

The proposed bill, as drafted by 
the Retail Merchants’ Association 
of Ontario, would provide for: 

1. Minimum down payment of 
10%. 

2. Maximum of 36 months to 
pay off balance. 

3. Compulsory carrying charge 
of not less than 42% and not more 
than 1%. 

The attorney-general’s attitude | 
toward the proposals is _ not! 
known. It is understood, however, 
that, in any case, the bill will not 
be ready for submission to the 
Legislature at the session which 
will fesume June 12. Interested 


of making submissions to the gov- 


Opposition is expected from the 
Credit Grantors’ Association. A 
resolution to this effect was passed 
Monday, and a committee was in- 
structed to work on formal sub- 
missions. Though opinion was not 
unanimous, the majority of mem- 
bers feel that trade can best look | 





Ottawa's chief interest in the new Truman bill lies in the pos-| after its own credit matters. 


sibility that we might at some future date want to use its provi- 
sions to obtain U.S. military equipment and supplies. 


To date both Canada and United States have been careful to 
pay each other cash for transactions involving purchase of mili- 
tary supplies or equipment. But if Canada’s supply of U. S. dollars 
should run low, the proposed Truman legislation would provide 
peacetime legislative machinery whereby this country might 
@cguire needed equipment or supplies on some other’basis. 


Apart from that, the Prime Minister's statement in the Com- 
mons this week may be taken at its face value, namely that the 
Canada-U, S. agreement arinounced February 12 remains the basis 
of co-operation between. the two countries. This agreement is 
unquestionably of more basic importance to Canada than anything 
contained in the Truman bill. It is the groundwork on which 
Canada-U:S. arrangements for hemispheric defense essentially 
Fests—particniariyas respects Ar beration. 

Until the UNO shows far more signs of being able to enforce 
world peace, neither Canada nor any other democratic country 
can afford to overlook anything that might contribute to its peace 
and safety. That being the case, does the Truman proposal or the 
Canada-U.S. agreement go far enough? Is Great Britain ade- 
quately linked in such co-ordination plans. 


For today’s fast and far-travelling armaments, oceans are as 
easily crossed as land. Britain is now only a little way off, cer- 
tainly very much closer than far-distant South America and 
much more surely in the path of any future attack. 


The next attack would likely come without notice and at 
our own doors. No scheme of loose co-operation could be ex- 
pected to stand up against an onslaught like that. Simply having 
all ‘troops armed with the same calibre rifles, or doing identical 
foot drill will not be nearly enough. 


Troops in the next war may only be used for occupying terri- 
tory already conquered, as they were, very largely, in the later 
phases of the recent war. There must be real integration of all 
Gefenses even if this involves some so-called “sacrifice” of na- 
tional sovereignty. Eventually under any effective UNO plan to 
maintain peace, there will have to be such a “sacrifice,” and a 
wider Truman scheme might be easily used as a stepping stone 
toward some eventual world police force. 


The time is long past when any country, let alone one so vul- 


have been content to ally ourselves loosely with Great Britain and 
the United States. In the Ifght of recent developments, both poli- 
tical and scientific, the adequacy of that policy seems extremely 
questionable for today. ; 


Europe Must Produce 


Much more is going to be heard of the world's so-called “dollar 
crisis” in the coming weeks. Undoubtedly the situation will get 
worse before it can get better. And it can’t get better without 
some hard thinking’and quite likely some further financial sacri- 
fice on the part of Canada and the United States and a return 
order and hard work in Europe and Asia. 

Both Canada and the United States are selling Europe far 
more than Europe is selling them, and the spread is still widen- 
ing. In the first quarter of 1947 U.S. exports were $3.6 billions 
as compared with $2.6 billions for the same period a year ago. 
Imports on the other hand showed practically no change at $1.4 
billion. At the present rate the United States will export $10 
billions more this year than it will import. One-sided trade like 
that cannot continue long without more credit. And only mére 
production abroad to balance these huge American exports can | 
correct it permanently. 

Reduced to simplest terms much of war damaged Europe and 
Asia may be compared with a factory badly gutted by ‘fire. Be- 
fore the workers depending on that factory can get busy and 
produce goods to give them a livelihood the machinery and build- | 
ing must be restored. That is where the dollars come in, the credit | 
extended by Canada and the United States. 

Of all the countries in the world, these two are the ones which 
have the industrial, food and financial resources capable of | 
handling such a job. Other undamaged: countries can and should | 
help, but the bulk of the support must come from North America. | 

And that support should not be confused with charity. Aside | 
altogether from devency and goodwill, it is sound business to re- | 
build Europe and Asia. No part of the world can be either safe or | 
prosperous if a large part of the remainder is not. Neither the | 
Atlantic nor the Pacific are broad enough to insulate us against 
chaos in Europe and Asia, and without steady “buyers in those 
sreas for our surplus production, Canadian industry is finished. | 


to 


In the meantime Canada can do little without the effective co- 
operation of the United States. As our Ottawa editor points out, 
no matter how desirable are further immediate loans to Europe, 
these are prevented by our own shortage of U. S. dollars. 

To produce more goods for Europe, and that is exactly what | 
these loans really amount to, we must import more key materials | 
from the United States. Normaily we would pay for the excess | 
of such imports over exports out of our extra sales exports} 
abroad. But sales abroad today are largely on credit but our 
purchases from Uncle Sam are not, 


. 


nerable as Canada, can hope to defend itself alone. Hitherto we 
| 


Dollar Crisis 


Didn’t Dictate 


Currency Curb 


OTTAWA (Staff) — Govern- 
ment action to reimpose a check 
on circulation of U. S. currency 
in this country should not be con- 
fused with any pending or pros- 
pective plans to head off the an- 
ticipated “dollar crisis.’ 

The new regulations would 
have been imposed irréspective 
of the increasing seriousness of | 
Canada's over-all dollar shortage. | 
They are thought necessary to | 
proper administration of tourist | 
and traveller exchange require- | 
ments, They do not in any way 
change the amount of U. S. funds 
which a prospective Canadian 
traveller can obtain. The $500 
limit obtainable at a bank with- 
out application to the Foreign Ex- 
change Control Board still holds. 

Reimposition of the “H” form 
travel permit was found neces- 
sary because of abuse of earlier 
privileges which permitted up to 
$100 to be obtained without per- 
mit. Up until about two months | 
ago, even this $100 could be 
obtained without identification or 
without an “F.T.” receipt. The| 
identification and F.T. receipt 
regulations were reimposed two 
months ago because it was found 
that many people, especially at 
border points, were accumulating 
U. S. dollars for resale in the 
United States. Now a further 
check, reimposing the “H” form 
for anyone wanting to take more 
than $10 U. S. out of Canada, plus 
a penalty for anyone holding 
more than $10 U. S. in his pos- 
session have been imposed. 

The latter requirement is to 
prevent hoarding and speculative 
accumulation of VU. S. dollars to 
an extent which might have rob- 
bed authorities of considerable | 
dollar earnings from the forth- 
coming tourist business. 


$500 M Wicks 
Credit Available 
Under IMF Plan 


OTTAWA (Staff — The Inter- 
national Monetary Fund which 
started to work this week could | 
make available immediately about | 
$500 millions of ‘credit to Britain | 
and western Europe — if they 
needed it, or were prepared to | 
seek advances. Half of this amount | 
would be available to Britain. 

This week France got $25 mil- 
lions in dollar exchange assistance 
from the fund and Holland got | 
$:2 millions, equally divided be- 
tween dollars and sterling. 

Borrowing limit on the fund | 
for chief countries in western 
Europe is Britain $1.3 billions: 
France $525 millions; Holland 
$250 millions; Belgium $225 mil- 
lions; Italy $180 millions; Den- | 
mark $68 millions and Norway 
$50 millions. But each country 
can draw only up to 25% of these 
quotas within a year. 

It has been indicated that 
Britain will draw on the fund | 
only as a last resort or if she feels 
that by so doing she could “put 
herself over the hump” without 
loss of prestige. If assistance from 
the fund merely postponed an 
inevitable day of reckoning in 
terms of dollar scarcity, there is 
no question that Britain’ would 
stick to her present intention not 
to ask or seek its assistance. 
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“on the cuff” these days, but in-| 
stallment practice hasn’t yet de-| 
teriorated to the “Dollar Down” | 
days of the ’30’s, a survey by The 
Financal Post indicates. | 
Consumer credit has been 
mounting steadily in recent 
months, Canadian retailers are 
unanimous on that point. In To- 
ronto, for instance, a large furni- 
ture dealer finds his credit sales 
up 25% within two months, while 
his cash sales declined by an 
equal amount. . 
Businessmen, analyzing the! 
trend, agree generally on certain | 
contributing causes, but differ ‘in | 
the emphasis they place upon 
them, 
Lifting controls, | 


of federal 


coupled with return of many dur- | — 


able items to the market, are the | 
cause, explain some large retail- | 
ers. Deterioration of the income | 
position of the consumer is hardly | 
a factor, they insist. These retail- | 
ers have found buyers ready to} 
pay 25% to 30% down payment, | 
though lesser amounts are ac-| 
cepted. They have encountered | 
little difficulty in collections. | 


Family Earnings Lower 

Against this, other retailers say | 
consumer credit is mounting more | 
rapidly than the production of 
durable goods. The “Gravy Train” | 
has run its course, and many peo- 
ple genuinely need credit. While | 
the basic wage rate of the family | 
breadwinner hasn't dropped, the 
income of the “family group” has, | 


| Reason is the absence of overtime, | 


and fewer members of the family | 
working. These retailers say col-| 
lections have been more difficult. 
A major retailer of electrical | 
appliances says 75% of his. pre-| 
war sales were on the installment | 
plan. After dropping to practi- | 
cally nil during the war, the ratio | 
has now bounced back to 30%. 
An acceptance corporation re-| 
ports 400% more business than a 
year ago, largely due to the re-| 
turn of refrigerators, radios, auto- | 
mobiles, etc., to the market. The | 
end of rehabilitation credits is | 
given as another factor. 
More Than Pre-war | 

One large Canadian store has 
more consumer credit on its books | 
than it aid in the years immedi- | 

(Continued on page 2, col. 6) 
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Farm Products 
'N ext in Line 


For Decontrol 


OTTAWA (Staff) — Key de- 
cisions affecting price control of 
a number of important farm prod- 
ucts are under Cabinet review 
here; but authorities are reputedly 
slow to take action which might 
cause a further cry from con- 
sumer electorate about the rapid- 
ly rising cost of living. 

However, seasonal considera- 
tions weigh strongly in favor of 
something being done. On at 
least a number of items, action 
must either be taken almost im- 
mediately at the point of low sea- 
sonal production, or be postponed 
for anything up to a year. Since 
governmental powers expire con- 
siderably before June, 1948, the 
obvious time for decontrol action 
is now. ; 

Definite decision is expected 
soon, and at least some new de- 
control measures can be expect- 
ed in early June. 


Rule Clarifies 


Tax Deductions 


OTTAWA (Staff)—A recent di- 
rective of the income tax branch, 
Dept. of National Revenue, clari- 
fies regulations governing deduc- 


| tions from income for industrial 


engineers and efficiency experts, 
as follows: 

“It is in order to allow as an 
expense chargeable to income of 
a business enterprise, any reason- 
able charges by engineers, effi- 
ciency experts and others in the 
same general class, provided 
there is satisfactory evidence that 
services for which charges have 
been made have actually been 
rendered and were for the pur- 
pose of earning or maintaining 
income and not for Capital pur- 
poses or related to capital trans- 
actions. An engineer’s charge in 
connection with the installatien 
and trial run of a new machine in 


| a factory would be a charge to 


capital. A survey of a plant pre- 


paratory to its sale would be a 


capital charge also. But an ac- 
count for a survey of the factory 
to improve its efficiency might 
properly be charged to income. 


“Expenditures which it is de- 
termined are admissible as a 
charge against income may be 
allowed in full, in the year in 
which made. No pro-rating over 

(Continued on page 2, col. 1) 


H.T.HunterGives Report 


To 900,000 


Subseribers 


Maclean-Hunter’s President Reports New 


Records Established 


— Expansion Expendi- 


tures Indicate Faith in Canada’s Future 


Another year in which all pre- 
vious records of income, employ- 
ment and service to advertisers 
and subscribers were broken was 
reported by President Horace T. 
Hunter at the annual meeting of 
Maclean-Hunter Publishing Com- 
pany Limited. 

Highlights of Mr. 
dress follow: 

This is the 60th anniversary 
of the founding of this Company. 

Sixty years ago there was one 
publication, one editor, one man- 
ager, a few hundred subscribers, 
and a score or so of advertisers. 
Today we have 35 publications, 
a loyal well-trained full-time 
staff of 1,186, many part-time 
correspondents, writers and sub- 


Hunter’s ad- 


scribers with an estimated 
million readers, 
advertisers. 
Record Year 
Total revenue for the year 1946 | 
to $7,373,037, an in-| 
crease of $1,094,321. 
Out of every $100 of revenue | 
we spend: 
for wages, salaries (all de- 
partments), commissions 
and travelling expenses 
for material, paper, ink, 
engravings and miscella- 
neous purchases 
depreciation on equipment 
and puildings 
for postage 
for taxes 
for pension and group in- 
surance 
dividends, bond 
and surplus 


3h 


6,000 


scription agents, over 900,000 sub- | 


and over 


$61.38 


21.47 | 
1.48 | 
3.60 | 
4.88 


1.45 | 
interest 
5.74 | 


$100.00 ! 


| ness resembles, 


} ° . 
| Maintain 


These figures vary little from’ 


year to year. They are, therefore, 
worth close study. 


Wages Big Item 


You will note that out of every 
$100 of reyenue wages plus mater- 
ials (the’ bulk of which is also 
wages) amount to over $82.50. 
Any increase in wages, therefore, 
must be met by a greater degree 
of efficiency in production in all 
departments or by increased rev- 
enue from subscriptions and ad- 
vertising, 

Return on. invested capital is 
Jess than 6c. on every dollar of 
sales. This is‘much less than the 
amount that is generally regard- 
ed as a safe and fair margin for 
publishers of business newspapers 
and magazines. 

It is very important to em- 
ployees, subscribers and adver- 
tisers that adequate provision be 
made for maintenance of editorial 
services in depression years, and 


| also that surplus be established 


to provide for new features and 
general expansion of the business. 
To stand still is in reality to 
go backward and the profit mar- 
gin would soon disappear en- 
tirely. 

Then, too, a large proportion of 
our expenditures are fixed and 
can only be reduced very slowly 
in the event of a decline in ad- 
vertising revenue. Our publica- 
tions must be produced and mail- 
ed to subscribers without inter- 
ruption. In this respect our busi- 
to séme extent, 
the, railway business which must 
road beds, equipment 
(Continued on page 9) 


Use Tact In Telling Taxpayer 


OTTAWA (Staff)—More con-| 
tax collection is forecast in a new | 
recently issued. -by 
Frank H. Brown, deputy minister 
for taxation, Department of 
National Revenue. 

The new instructions sent out 
this month to all offices | 
of the department require that all | 


their own estimate of 





Government. Mr. 
Brown: 
“It is important not only that 


} 


Says 


When He’s Wrong Ottawa Rules 


the taxpayer should be given an 
explanation invariably, but that 
it should be tactful, clear and 
well-reasoned. No off-hand, 
peremptory or sharp-edged state- 
ment will meet the requirements. 
We are touching the taxpayer 
ina very sensitive spot and must 
be careful and as decent as a 
doctor who has bad news for a 
patient. Here is one place where 


|a knowledge of human. relations 


is of importance in our work. A 
further tax of $2.50 may be as 
important to one taxpayer as a 
charge of $1,000 to another.” 


Member of Audit Bureau of Circulations 


Indian Money 
May Finance 


Canad’n Studio 


A British movie company, Bri- 
tish National Films is angling for 
the vacant, war surplus buildings 
of the Toronto Shipbuilding Co., 
The Financial Post is told. 

The chief moving force in the 
British firm is Louis H: Jack- 
son, managing director and exec- 
utive producer of British National 
Films. He is the chief rival in 
Britain of the United Kingdom's 
No. I movie mogul, J. Arthur 
Rank. 


And by coincidence both were 
in Toronto the other day: Rank 
on one of his periodic inspec- 
tions of his vast holdings; Jack- 
son trying to line up facilities 
with which to begin producing 
Canadian-made films, 

Jackson’s financial backing is 
substantial. It comes mainly 
from the Lady Yule estate, estim- 
ated at some $250 millions.’ Be- 
fore coming to Canada, Jackson 
stopped off at Bermuda and re- 
vealed that the Yule estate was 
behind the purchase of the three 
hotels there; the Belmont Manor, 
the Ravello Gardens and the In- 
verurie. 


The Yule fortunes were built 
over some generations mainly in 
an India trading house. It is re- 
ported that a requirement of the 
estate is that all funds were to be 


CanadaHaltsLoans 


Needs U. S. Dollars 


Hope “Continenta! Plan” to Level Currency 
and Trading Barriers in Europe May Help 
Ease Crisis Before More Drastic Course Forced 


By KENNETH R. WILSON 

OTTAWA (Staff)—Return of Graham Towers from Britain is said 
to have amply “confirmed” the concern about an impending dollar 
crisis, as put forward here recently by British Treasury experts. But 
this has not, as yet, brought any clearcut solution for Canada. 

At the moment, the chief decision made is a negative one: that 
Canada cannot, for the time being, involve herself in a new, expens- 
ive program of foreign lending and export credits. 

apeaageae annem France, for example. has been 
told that the Dominion cannot 
consider a further substantial ex- 
port credit. Canada’s total credit 
to France has been over $240 mil- 
lions and is now completely com- 
mitted. The French are clearly 
very disappointed at the Canadian 


decision. They need goods which 


Must Widen Trade Canada can supply, and feel it 


Canada must trade two ways with | js short-sighted for Canada to re- 
‘the world, or sink into economic | fuse to underwrite these pur- 
depression and general impoverish- 
ment, speakers warned at the fifth 
national foreign trade conference 
of the Canadian Chamber of Com- | 
merce, in Vancouver. The gather- | 
ing insisted that multilateral, in- | 
stead of bilateral, trading is} 


- Inside 


chases and her own domesti 
employment, by further credit 
Ottawa's view that a halt 
must be called to foreign credits 
which aggravate, if anything, the 
present precarious unbalance of 

essential to world solvency (p. 16).| our dollar position. In short, 


| while we continue to run a dan- 
How Big is Leduc? | gerously large dollar deficit in 
Will “black gold” from Alberta’s 


7 
c 
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is 
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snor 


| United States, some attempt must 


withdrawn from India if ‘and new Leduc field float the Prairies 


when the British “left” India. 
With that event now in course, 
liquidation is under way. 

Lady Yule, elderly and vivaci- 
ous, is taking an active and de- 
tailed interest in the progress of 
plans to invest in Canada. 

Jackson is now back in Britain, 
seeking *government permission 

(Continued on page 2, col. 3) 


Lower Margins 
For Stocks? 


A further reduction in margin 
requirements for stocks is under 


and prosperity? The Financial 
Post’s mining editor analyzes the 
prospects of the new oil find; re- 


cent weeks (p. 13). 


Rail Earnings Slump 


way freight rates, the railways 
are debating how long they can 
carry on, if earnings continue to 
dwindle at the present pace. CPR 


are down 70% from a year before; 
CNR down 25% (p, 10). 


Income Tax Headaches 
If you want to keep out of trouble 


consideration by both 


net earnings for first quarter 1947) 


along to a more efficient economy | 9°" 4 


ports they have increased in re-|, 


struction. 
While the Board of Transport | the 
Commissioners opens hearings in/ could not, with our very limited 


the Maritime provinces, on rail-| resources, 


| 


} 
| 


be made to put our overseas sales 
“cash” basis. 
Can't Halt Drain Alone 

This attitude might change if 
there were tangible evidence of 
concerted move by United 
States to work out some long- 
run plan for European recon- 
Lacking such a plan, 
Canadian view is that we 
check unaided the 
staggering and unprecedented 
dollar drain now sapping the life 
blood out of world trade and ex- 
change. This dollar drain is now 
estimated authoritatively at 
Washington to be of the order of 
$1 billion a month; 50°, greater 
than in 1946. 


Put in figures, the U. S. story 


with the Income Tax Dept., it is | is like this: in 1946, United States 
wise to file a return every. year,| exported goods 


and _— services 


- even if your income is below tax-| valued at $15.3 billions. Imports 


able levels. The Financial Post's 
Banking and Insurance editor out- 


been Held dw’thie 


decision has been reached, it lines many of the headaches which: 


ignorance of income tax regula- 
tions, may bring a citizen (p. 14). 


New U.K. Tory Platform 


British Conservatives have draft- 
ed a new industrial platform; will 
not seek to de-nationalize the coal 
mines, the railways, or the Bank 
of England, but will oppose fur- 
ther socialization. A Royal Com- 
mission probe of co-operative 
society -trading methods may, be 
asked. London Calling, by Adelphi 
(p. 24). 


stated at press time. It is believ- 
ed, however, that sentiment favors 
a reduction and some action may 
be expected soon. 

Reports, which lack confirma- 
tion, suggest that the. present 
minimum of 50% would be re- 
duced to 33 1/3%. Minimum mar- 
gin requirements at present call 
for: 


Toronto: 50% on stocks selling 
$2 a share and over; no margin 
allowed on transactions in stocks 
under $2 a share, 


Montreal: Cash for stocks sell- 
ing $1 a share and under and 50% 
on stocks selling more than $1 a 
share; minimum margin of $1 a 
share, which must be maintained. 
Deals in mining and oil issues not 
traded in on any recognized stock 
exchange, call for cash payment. 


A number of the more conser- 
vative brokers are believed to 
oppose any change and are likely 
to require higher margins than 
the minimum requirements. Some 
firms at present do no margin 
business at all. 


Late last week a spokesman for 
the Federal Reserve Board stated 
that no cut in margins was con- 
templated in the United States at 
present. A 75% margin ig requir- 
ed there. 


Fire and Tire Unit 

A small cylinder containing 
pounds of carbon dioxide under 
pressure — enough to put out an 
oil or gas fire, or to inflate three 


paratus used in generation and 
transmission of electrics, operates 
at speed of one-millionth of a 
second. What's New in Business 
(p. 12). 
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Banking News ........... 
Construction Trends 
Labor Roundup 

Life Insurance News .. 
Mine Development 
Provincial Roundup 

What's New in Business ... 
You Asked Us 
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The Pace of Business 


$5,784,529 worth of new and used cars financed in April compared 


| 


| 


in that year were less than Ralf, 
Ope $%rh billions. The $8. billion 
ap s met as follows: U. S. 
long- and short-term credits 
$3 billions; U. S. gifts and trans- 
fers $3 billions; liquidation by 
foreigners of their assets (includ- 
ing gold) $2 billions. 

But in the first quarter of 
1947, the deficit has rapidly wid- 
ened due to inability of world 
credit production to match the 
overwhelming output of U. S. 
productive capacity. Thus in Jan- 
uary, February and March, Unit- 
ed States exported goods and 
services valued at $4.9 billions 
while receiving only $1.9 billions 


10 | in return. 


The deficit was closed by for- 


average-size automobile tires has! short-term 
been produced in Canada. A new | gold): by U. S. loans and credits 
camera for rapid testing of ap- | . 


eigners drawing to the extent of 
$1.2 billions on their 
assets 


long- and 
(including 


of $1.2 billions and by U. S. gifts 
and transfers of $700 millions. 


The latter includes goods owned 
.by American lend-lease author- 


| ities, by UNRRA and the U. S 

jarmy. Obviously, this source of 
| aid i# rapidly drying up, as is also 
| the ability of foreigners to con- 


tinue liquidation of their 


and other assets 

“Continental Plan” Hinted 

Of considerable interest here is 
the current talk at Washington 
of a possible “continental plan” 
for aid to Europe and Britain. 
Such a plan was discussed this 
week at some length by James 
Reston, diplomatic correspondent 
of the New York Times. It sug- 


gold 


with $2,574,123 April last year. Number of vehicles: 4,171 (2,340 a | gests that American aid to Britain 
| and Europe would be much more 


year ago). 
April steel ingot production down 7% 


to 244.988 tons from March feasible and of a much more per- 


postwar high, but still 2.3% over April, 1946. Total production first | ™@nent character if some con- 


four months 1947, 974,862 compared with 939,804 last year. 

Sharp gain in senior golds-sparked a first-class rally in the Cana- 
dian gold stock market this week. Main reason: rumored chances of 
a higher gold price. TSE gold index showed better than 11-point gain 
on week. Canadian industrials improved but more narrowly. 

. Value of stock listings declined $159 millions or 2.2% on Montreal 

Stock Exchange and Curb in April. Golds biggest losers (off $71 
millions),*but pulp and papers, miscellaneous industrials, also drop- 
ped $51 and $40 millions respectively. 

9% higher sales for Canadian department stores in April com- 
pared with same 1946 month. Sales 7% below March, 1947, when 
bulk of Easter buying completed. 

Commercial failures totalled 120 the first quarter of 1947, the 
largest for like period any year since 1943. But number considerably 
lower than pre-war; compares with 371 for first quarter of 1939. 
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| assistance given has been 


certed export were made (pref- 
erably with Russian co-operation) 
toward removal in Europe of cur- 
rency and trading barriers: a 
rationing of scarce materials, and 
a priority system for economic 
reconstruction. 

It is argued, for example, that 
European recovery would be now 
much further ahead if some inte!- 
ligent plan had been worked out 
to insure greater application of 
U. S. aid toward the central prob- 
lem of increasing Europe's coal! 
supply. As it much of 


is, 


the 
Lie 


4 


usea 


253,00 more workers were employed March 1, 1947, than at same | for other less fundamental pur- 


date 1946, DBS estimates. Greatest increase was 101,000 for Ontario. | jose; thus postponing in 


some 


Unemployment March 1, 1947, was 141,000 compared with 213,000 | oasure the time when Britain 


Feb. 23, 1946. . 


; 


and April 15, 1947. Over 55,000 came from’ British Isles. 
from U, S. more than 15,000. 


Entrants 


New housing units completed 1946 numbered 63,367 in $3,100 | substionably 


| would co-operate tg a 


buildings. Urban housing 71% of total. 

80,000 dwellings will be built in 1947 with 100,000 a year expected 
for three or four years starting 1948, Hon. C. D. Howe forecasts. Pre- 
diction made that 1947 will be one of biggest building years although 
lack of skilled labor a great handicap. 

Less milk expected and downward trend of dairy cattle popula- 
tion forecast. At moment Canada has one cow to each three persons. 
March milk sales showed 342% decline compared with same 1946 
month. 


¥ | Franc: and Italy can stand on 
Nearly 85,000 immigrants entered Canada between Sept. 30, 1945, | ti ci- own feet. 


| Were such 


a program to be 
Canada would un- 
be interested and 
very fon- 
siderable degree, Meanwhile, 
every effort will be made to avoid 
drastic control measures of a 
kind which would put an unnec- 
essary strain on relations ‘be- 
tween Canada and United States. 


| In short, there is still hope here, 


worked out, 


Breakdown. of imports shows $208.9 millions Marchi total; with | as in London, that some “hostage” 


most groups at three to four times 1938 level. Largest groups and all | to the multilateral tradi 
triple 1938 figure were: iron and products, $60.4 millions; fibres, tex- tem may-yet appear in Wash 
tiles and textile products, $37.7 millions; nonmetallic minerals and | ton, before a world-wide dolla 
products, $30.2 millions; agricultural and vegetable products, $28.8 | famine brings its own 
fe millions. 
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Cool Colour 


The colours you wear often mean the difference 


for Summer 


between sweltering in the summer sun and taking it 


calmly in your stride... looking cool and unruffied. 


Such refreshing colours are to be found among 


EATON’S extensive selection of Spring and Summer 


neckwear. Here you'll see light, airy pastel stripes 


... crisp, fresh-looking Modernistics... deep, cool- 


looking all-over patterns 


from fine silk, rayon or 


..-each carefully made 


woollen material... ties 


that reflect correct, summer-time tastes of better- 


dressed men. 


EATON'S 





Rule Clarifies | 


Tax Deductions 


(Continued from page 1) 
several years is necessary al- 
though there is no objection to 
accepting such pro-rating if this 
is in accordance with a consistent 
pelicy on the part of the tax- 
payer.” . 

In connection with the recent 
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budget announcement which puts 
Aug. 1 as the last day for ap- 
plications re determination of 
standard profits, the department 
has ruled that properly complet- 
ed forms and questionnaires must 
be filed on or before July 31 in 
order to be referred to the Board 
of Referees, If forms and claims 
are not complete, taxpayers will 
be warned by district officers, 
but they will only be forwarded 
to the Board if complete partic- 
ulars are regeived prior to the 
endiof July. 





Although few Canadian gold 


mines are emulating McIntyre 
Porcupine Mines and storing bul- 
lion in anticipation of a price 
boost, some other mine presidents 
believe gold will go higher, a sur- 
vey by The Financial Post indi- 
cates. 


Unanimous opinion is that $35 
an ounce for gold is out of line 


—as a price—when increases in 


price of other commodities are 
considered. More than one official 
claimed $50 an ounce would be a 
fair price for gold now. But views 
were not so unanimous on the 
sequence of events which might 
lead authorities to establish a! 
higher price for gold. 


Mr, Murdoch Thinks So 


“I think they will have to re- 
value gold eventually,” declared 
J. ¥Y. Murdoch, president of Nor- 
anda Mines and other large gold 
producers. “But I don’t see it hap- 
pening immediately. There are 
too many things to be settled 
first in the way of loans, tariffs, 
etc. I think Ottawa made a mis- 
take in putting the Canadian dol- 
lar back at par although they 
haven't admitted it. The people at 
Ottawa, I think, might eventually 
get us back to a 90c. dollar, per- 
haps by 5c. reductions at a time. 
That is my guess. 


“I don’t believe storing of gold 
after the McIntyre pattern has 
been general. I don’t know of 
anyone else that has been doing 
it.” 

An Anonymous View 

Another president of a large 
Canadian gold mine thought a 
program to (a) raise the price of 
gold and (b) tie world currencies 
to a gold standard, might solve 
the world’s economic ills. 


“They say the price of gold 
can’t be raised because it would 
lead to inflation,” he declared. 
“But we have inflation already, 
haven’t we? Wouldn’t it be better 
to raise the price of gold to at 
least part of its real worth, say 
to $50, and give currencies a real 
gold backing, than to have infla- 
tion really blow the lid off other- 
wise? 

“When gold sold at $20.67 an 
ounce, wages were about $1 a day. 
Today gold is $35 an ounce and a 
man gets $8 to $10 a day. No one 
can tell me that the real intrinsic 
value of an ounce of gold hasn't 
gone up—if governments would 
only realize it.” 


What Mine Heads Say 
About New Gold Price 


E. H. Walker, president of Pay- 
master Consolidated Mines, was 
of the definite opinion that a 
discount for the dollar was not 
too far away. 

“My opinion is that we must 
definitely have a devaluation,” 
he declared. “How can it be other- 
wise, when we are going behind 
$70 millions a month to the Unit- 
ed States and selling the Euro- 
pean market ‘on fhe cuff.’ 

“A banker told me recently 
that there had been such a run 
on U. S. funds here that the banks 
had to bring in U. S. currency 
from the United States to meet 
the demand. I don’t think this 


| situation would have developed | W 


if there weren’t an obvious lack 
of confidence in the present level 
of the Canadian dollar.” 

Bert W. Lang, president of 
Broulan Porcupine Mines and 
Bonetal Gold Mines, Porcupine 
producers, called for united ac- 
tion to raise the price of gold 
50%: 

“Canada, the United States and 
other countries must increase the 
price of gold by about 50% soon 
to get the substantial increase 
in world gold production neces- 
sary to maintain international 
finance and trade on a sound and 
prosperous basis and to build ade. 
quate xeserves as a backing for 
debts and currency in circula- 
tion, both now many times pre- 
war levels. 

“The communist-socialist pro- 
paganda for a managed currency 
and economy has no doubt de- 
layed the inevitable revision in 
the price of gold. Canada may 
find it necessary to make a revi- 
sion in the price of gold before 
a revision is made by other coun- 
tries.” 

‘A Wonderful Thing” 

Joseph McDonough, president, 
Madsen Red Lake Gold Mines, 
declared: 

“Like everyone else, I hear a 
lot of stories about revaluation 
of gold. Most of them appear to 
be little more than that—stories, 
But with Ottawa calling in the 
U. S. currency it is pretty ob- 
vious that there is hoarding going 
on and that may not be without 
significance, 

“We brought up the question 
of possibly not selling our bul- 
lion at our last Madsen direc- 
tors’ meeting. But one of our 
directors felt this might not be 
the thing to do and no action was 
taken.” 


Business Failures Rise 
In Competitive Market 


It’s taking greater efficiency to 
run a business successfully now, 











than during the war, bankers and 
credit men say. The result is that 
commercial failures are increasing. 
For the first quarter of 1947 they 
totalled 120 for all Canada, the 
highest figure since 1943 when they 
numbered 130. In the first three 
months of 1939 they were 371. The 
low point reached was 54 !n 1946. 
The greater proportion are said to 
be in trade (wholesale and retail) 
and small manufacturing businesses, 
many of which were started during 
the war to manufacture war equip- 
ment. In many cases ownership and 
management are described as in- 
experienced and unable to com- 
pete in an economy free of con- 
trols. During the war, with demand 
for most goodseexcceding supply, 
it was easy to make money, but 
the situation is different now. 
“In the war years a man did not 
have to be a galesman to be able 
to sell. All he had to do was to take 
orders. Neither did an executive 
have to be a good manager. Strong 
markets and government controls 
to a large extent took care of his 
mistakes. Now the salesman is hav- 
ing to go out’ and. sell again and 
management has to watch expenses 
and revenues. It has to find some 
way to overcome the consumer 


Indian Money 
For Studio Here 


(Continued from page 1) 


to transfer necessary funds to 
start the Canadian program, 
These facilities which enabled Dominion’s Negotiations Under Way 

Industrial Division to generate the world’s Preliminary negotiations to- 
largest pitch pinions are also available to | ward the purchase of the Toronto 
produce the best in Industrial, Die- | buildings have already started. 
sel, Hydraulic, Manufacturing and | Jackson has already talked with 
Paper Machinery. Toronto civic officials and 





































































































P'niona—each with 66” face, 22 
teeth and 6.283" circular piteh, 
Individual weight 30 tons. 


World’s Largest Pitch Pinions 
Generated by “Dominion” 


In the generating of these pinions, made for | 
the Steel Company of Canada, Domirtion 
Engineering used a hydraulic-electric genera- 
tor designed and constructed in “Dominion’s” 
own plant. The fashioning of this special 
equipment called for expert engineering 
knowledge, high technical skill and the most 
modern machines. 
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there, the high-roof 





























the British company. 




















first step in a shipbuilding pro- 
gram which at its peak, employ- 
ed close to 10,000. Later the Gov- 
ernment bought 


* HANDY ORDER COUPON » 


THE FINANCIAL POST 
481 University Avenue, Toronto 2, Ont. 


Please send THE FINANCIAL POST regularly. Enclosed: 
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ronto Shipbuilding is on 








[1 $5.00 for one year. [] $10.00 for two years. 
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date five sound stages. 

















Street address ..cccvccccsvicce 





is 
hepeful that the deal will go 


Vacant since the last corvette 
were built 
buildings 
and extensive yards are said 
suited for production of sound 
films which is the intention of 


This is the property once owned 
by James Franceschini under the 
name, Dufferin Shipbuilding, the 


the plant for 
$975,000 and turned the manage- | Beatty Bree. 2 
ment over to Redfern Construc- | Brew; Corp. Am. 18 


At that time however, no build- 
ing or property has been mention- 
ed. All Jackson would say was | 
that it was close to the city (To- 
the 
waterfront, just 10 minutes from | 
downtown Toronto) and that it | 
was large enough to accommo- 


Jackson’s major British pro- 
ductions to date have been; the 


; . ick ns: Macfie. .... 
film version of the Canadian | Click, Saas cc Gees "Col: 
>it orovi navy revue, “Mee e avy’: | Delta’ Red Lake 23 Petitclere M. . 
City & province ...... REPEAL STEP RAD TOS AR “M y der a Be et the Navy ’ | Dickenson R. L. 23 Powell Rouyn . 
Nat ; urder in Reverse”; “Love on | pom. Nickel M. 22. Privateer Mines 
ature of bysiness .,. she Dole”; “Waltz Time”; “Gas- | Duquesne Mng. 11 Vinsay jiaterie 
ne - : . Sullivan . . 17 oung- > 
ight” and “Pimpernel Smith.” (@unnar Gold’. 22 : 


resistence to high prices which is 
developing in some quarters,” one 
banker stated. 


Another said most of the failures | 
were in businesses owned or man-' 


aged by young inexperienced men 
without any great capital reserve. 
Among retailers and wholesalers 
some difficulty is said to be due 
to large stocks. A year or 80 ago, 
many tradesmen placed orders for 
goods which are only now being 
delivered. Meanwhile consumer re- 
sistance has stiffened and goods 
are tending to accumulate. Manu- 
facturers who have had difficulty 
reconverting to peacetime opera- 


tions also have been hard hit. There 
has been a greater tendency to defer 
payments and this has hit some 


small tradesmen hard. 
Veteran enterprises, 


and so on. 


In no quarter was the situation 
thought alarming. A total of 120 
failures in the first three months 
of 1947 compared with 371 in 1939 
or 318 in 1938 is no cause for anx- 
iety bankers say. But the fact of 
an increase points to the need of 
closer attention to business, greater 
sales efforts and keener watch over 
unnecessary expenditures and waste. 


| Flaxseed Shortage 


| May Close Plants 
| MON 
| 


company at least is virtually cer- | aeot grade Milling Ore. 
tain to shut its plant. Canada Lin- | position. Terms reasonable. F. Rickward, 
seed Oil Mills, an affiliate of Dom- | Renata, B.C. 

inion Oileloth & Linoleum Co. will | 
be forced to close by the middle | 
of next month, The Financial Post 


is informed. 


While the present shortage of 
flaxseed will not have an immediate 
effect on oilcloth and linoleum pro- 
there is likely to be a 
delayed action, it is stated. Inven- | 


duction, 


carried about six months ahead. 
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MINES AND OILS 
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Tip Top Tailors 
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ANNOUNCIN 


Aluminum Co. of Canada—Paul 
S. White, vice-president and treas- 
urer, 

Bank of Nova Scotia—C, G. Web- 
ster, manager, London (Eng.) 
branch. 

British Columbia Research Coun- 
cil—Ronald W. Klinck, head of en- 
gineering division. 

Cost and Management Institute 
of Quebec—D. R, Patton (Montreal) 
president. 

Federal Electric Manufacturing 
Co. (Montreal) — Roy E. DeLay, 
vice-president and managing direc- 
tor; W. A. Steel, chief. engineer. 

W. Clark Ltd. (Montreal) — Gor- 
don C, Williams, vice-president in 
charge of sales and advertising. 

Canadian Canners Lid. (Hamil- 
ton)—F. S. Corrigan (Toronto) a 
director. 

Canadian National Railways — 

. S&S. Hewson, transportation 
superintendent, B, C. district, : 
Canadian Institute of Steel Con- 
struction—George E, Treloar (To- 
ronto), president; E. M. Seale (Mon- 
treal), Frank P. Flett (Toronto), 
vice-presidents; H. W. Short (Mon- 
treal), treasurer, 

Canadian Pacific Railway Co. — 
Fred. L. Laidlaw, public relations 
officer, Banff. 

Canadian Pacific Express Co. — 
P. L. Napier, agent, Ottawa. 

A. Cross & Co.—David D. Martin, 
Ontario manager. 

Direct-Winters Transport — Don- 
ald Rowan, Jr., sales manager. 

Dryden Paper Co,—E, Lorne 
Goodall, ' manager-director, 

Dominion Government — J. A, 
Hutchison es la 
ark. 







































tendent, Banff National 

Harry E. Foster Advertising Agen- 
cles (Toronto)—M. K, Pike, C. F. W. 
Burns, J. G. Counsell, directors. 

Foundation Co, of Canada (Mon- 
treal)—C, E. Grearson, vice-presi- 
dent and treasurer; W, U. Smick, 
vice-president of engineering con- 
struction; A. G, Sullivan, secretary, 

Investment Dealers’ Association 
of Canada—A. H. Williamson, 
chairman and president, Pacific 
Coast section. 

Kelvinator of Canada Ltd. (Lon- 
don, Ont.)—Wilfrid Watson, assist- 
ant to president, 

Pennsylvania Railroad — S. S. 
Salter, Canadian freight agent 
(Toronto); K. W. Stein, district 
freight and passenger agent (Mon- 
treal). 

Provincial Paper Ltd.—A. G., 
Scott, assistant director of manu- 


Tax Chief Stays 
Until Suitable 


Successor Found 


OTTAWA (Staff) — There have 
been no new recent developments 
here, looking toward a successor 
for Frank H. Brown as deputy 
minister for taxation, Dept. of 
National Revenue. The admitted 
difficulty is to find a man to take 
on the job. Meanwhile, and pre- 
sumably until a successor can be 
found, Mr. Brown will continue as 
deputy, even. though his resigna- 
tion, on grounds of health, has been 
received, \, 
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Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Rates 


facturing, Port Arthur; W. J. Mor- 
ris, manager of purchases, Toronto; 
W. C, Reynolds, office manager, 
Georgetown. | 


René T. Leclerc, Inc. (Montreal) 
~—Gerard Gingras, a director. 


James Fisher Co. (Toronto)—H. V. 


Petersen, account executive. 
Trans-Canada Air 


{ 


Lines—Richard | 


Moncton; A. E. MacKay regional 
space control supervisor, Halifax. 

Trust Companies Association of 
Ontario — J, W. Scott (Kitchener) 
president; Henry E. Langford (To- 
ronto) vice-president; Laurence G. 
Goodenough (Toronto) secretary- 
treasurer, 


Installment 
Buying Is Up 


ontinued from page 1) 
ately before the war or in the 
early war period, before federal 


credit control. The increase is 
attributed to larger unit price and 





growth of business generally. 


Ratio of credit sales to total sales 
has bounced back to its pre-war 
level. 

The same firm reported an av- 
erage down-payment of 10%, back 
to pre-war. This was the lowest 
quoted by any of the retailers 
canvassed, Others reported 15% 
to 20%, and some a bit higher. A 
furniture retailer averaged 25% 
on between Jan. 1 and April 


While down payments on appli- 
ances may run as low as 10%, at 
least 30% is required on purchase 
of an automobile, Used cars are 
selling at such swollen prices to- 
day, that auto dealers want to see 
a sizeable slice in cash before they 
agree to sell. 

Dominion Bureau of Statistics 
reports that 8,587 new motor ve- 
hicles, passenger and commercial, 
were finaneed during the first 
quarter of 1947, an increase of 
227.7% over the same period in 
1946, The amount of financing in- 
volved increased by 255.5%; fin- 
ancing on individual vehicles in- 
creased slightly more than 8%, 

Big Jump on Used Cars 

DBS reports 9,962 used cars, 
both passenger and commercial, 
financed during the first quarter 
of this year, an increase of 35.4% 
over 1946, Amount involved was 
up 86.8%, a 12% increase in the 
financing of each car. 

Banks and personal loan com- 
panies say more Canadians are 
seeking their services; one report 
= byes the increase is “substan- 
ial.” 

Another repetcussion travels 
back along p lines from 
retailer to wholesaler to manu- 
facturer. All have their eye on 
the mounting consumer credit; 
hence, greater caution in’ the 
granting of commercial credit. 

This dovetails into the inven- 


however, 
were said to form a relatively small 
proportion of the total failures, 
the veteran enterprise in many cases 
being better financed through re- 
habilitation grants, veterans’ loans 


TREAL (Staff) — An ap-| 
parent shortage of flaxseed has | 
reached serious proportions. One | NEW DISCOVERY: Lead, Zinc and Silver, 


tories of raw materials used in | 
linoleum manufacture are usually | Grocery Store for Sale 








tory picture. As inventories build 


ADVERTISEMENTS = sin 


ence of 1930 when many consum- 
S Classified ads, cost 4c. per W 


word and-figure: for each in- 
sertion. Minimum ad, 12 words. 
Add six words when box num- 
ber is required. When replies 
are to be mailed to advertiser, 
add 10. Classified ads. pay- 
able in advance. ract 
rates on application, 
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YOUNG EXECUTIVE 


EXPERIENCED IN_secretary-treasurer 
position, company law, actounting, 
standard costs, and office management, 
will consider either part time or 
responsible permanent position in To- 
ronto. Married, university degree, service 
record. Can furnish excéllent character 
references on request, For personal in- 
terview write c/o Box 198, The Financial 
Post, Toronto 2, Ont, : 





SENIOR ACCOUNTANT 


THOROUGHLY EXPERIENCED in cost, 
standard cost and general financial ac- 
counting and system installation. Ex- 
perienced in mer , sales pro- 
motion and exports and of demonstrated 
organizing ability and integrity. Perman- 
ent and promising pos sought 


reasonable remuneration anyw in 
Canada. Box 196, The Financial Post, 
Toronto 2, Ont. 

MINING 


Prospect tor sale. By surface showing 


Fine climate, 


ATTENTION MANU- 
FACTURERS 


ADDITIONAL HARDWARE lines 





re- | 
quired on basis of Manufacturers 3 
or Manufacturers Representative in - 

tario, excellent connections, Gordon R, | 
Brown Sales Company, 42 Lessard Ave., ' 
Toronto 9, Ontario. LY. 1955. | 


| Sound Investment Offered 


| LOCATED ON Main Street, Val d’Or, | 
Quebec. Box 181, The Financial Post, | 
Toronto. ; 


Sound Investment Partner 





SOME BANK or trust company tried to | 
locate one Ducharme family in Manitoba 

between 1914 and 1925. Please contact 

Box 193, The Financial Post, Toronto, 


FOR SALE 
Valuable Business Block 


Centre of business section in 
progressive City of North Bay, 
Ont., building of solid brick con- 
struction, size ‘o” x 65’ deep. 
Comprising of two stores on street 


floor—three offices and one large 
apartment on second floor—spa- 


pa 
cious rear property—private lane. 


Excellent building and location for . 
chain store or general business. 
For further particulars. e 
Box 194, The Finencial Post, 
T ‘ 


Sellors, district traffic manager, 


ers voluntarily allowed durable 


- GOLFING EQUIPMENT... clubs, bags, sports jackets, 
gloves, balls, head covers, tees . . . there's the finest selection 
in years awaiting the professional or amateur golfer in 


Simpson's Sporting Goods Department, Street Floor. 
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itemg to be repossessed. The | 
reason: New models could be ob- | 
tained at prices lower than the. 
installments still to be paid on | 
earlier models. 

Frown on “Nothing Down” 

Some retailers note that the 
odd firm is advertising “Nothing 
Down.” While the practice isn’t | 
general, they see dangers in it, | 
and are shying away from too- 
lengthy loans. 

“We still get 20% down on most 
items, possibly 15% on a $300 
radio, maybe two years to pay off 
a refrigerator,” one retailer ex- 
plained. “But, when a customer 
is seeking too-easy credit terms, 
we investigate his standing pretty | 
carefully.” 

Apparently most other retailers 
are doing the same, for there has 
been a lively demand upon credit 
reporting services. 





USED CAR SALES 





Largest and most successful 
used car business in north 
Toronto. Long established in 
one location. High percent- 
age repeat business. Excel- 
lent reputation. All records 
open, will stand closest in- 
vestigation. 





All Inquiries Answered. 





For appointment write 
Box 199, 

THE FINANCIAL POST 
TORONTO 









JUNIOR 






ment. 








EXECUTIVE AVAILABLE 
Ex-R.C.E.M.E. Officer, age 25, has B.ASc. in ELECTRICAL 
ENGINEERING, Master’s degree in COMMERCE and training in 
INDUSTRIAL RELATIONS. Desires affiliation with progressive 
organization offering prospects for advancement. 


BOX 197, THE FINANCIAL POST, TORONTO 


CHARTERED ACCOUNTANT 
AVAILABLE 


Age 35; University graduate; C.A. for 9 years; now 
employed in executive position; desires change of 
employment with better opportunity for advance- 


BOX 195, THE FINANCIAL POST, TORONTO 
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UNUSUAL OPPORTUNITY 


‘ 
for experienced salesman in Foods representing coast 
to coast organization with several branches—quick 


advancement for man with ability. Good salary plus 
commission. State age, enclose references. 


APPLY BOX 185, THE FINANCIAL POST. TORONTO. 


Labor Roundup 


Angry Opposition to New Labor Bill 
May Create Unity in B.C. Union Ranks 


For years the British Columbia] last January. Negotiations toward 
Federation of Labor has consis-| an agreement are proceeding, 
tently refused to go along with Tele ae 


its parent body, the Canadian| Excellent Labor Relations 
Congress of Labor, in endorsing | At Monarch Knitting Co. 
the CCF. But what all the calls} 
for unity and co-operation be. | A unique management-labor 
tween labor's various factions|¢¢lebration at Dunnville, Ont., 
couldn't do, the new B. C. labor | st week focused attention on 
code might do. |excellent management-labor re- 
ik intr Actl witch calle for | ations of the Monarch Knitting 
ia aideanainh-shenee-Vinud ‘a rike| Cm The occasion was a banquet 
- votes, has so aroused the Federa- | Sponsoned Oy By See Sees 
* tion, that at its conference next 


jand the Textile Workers Union} 
; ; D | of America (CCL-CIO) to mark 
month, it might go over into the 


| the signing of collective bargain- 
arms of the CCF. | ing agreements at the company’s 
en eer spe we ee | Sante a Deeesviee, St. Cathar- 
o e as the political! ines an t. Thomas. 
for discussion, And it has a better| , %®,,inificance of the event 
oe . | wase emphasized by those who 
chance of getting by than any-| were present representing labor 
a like . — "6a a ‘ oe ee want they 
reviousiy aii attempts toward) said. Labor’s spokesman, for ex- 
political unity have foundered on| ample, was the top man in the 
the rock of factionalism between| Canadian Congress of Labor, 
the CCF and communist LPP/| President A. R. Mosher, while the | 
elements, If anything can bring} chairman was another high CCL 
about a united front, it will be) official, Executive Secretary Nor- 
something like this common/| man Dowd. 


threat. Mosher sounded the keynote 
The campaign for unity is be-| when he said, “. . . we must have 
ing led by tough, eloquent Danny | a growth of the kind of manage-| 
O’Brien, regional director for the} ment-union co-operation shown | 
‘CCL. As Irish in appearance as|here tonight.” He lauded the} 
his name, O’Brien is a sort of} Monarch Knit management for 
liaison officer between the CCF) its “sane attitude” in labor rela- 
and LPP factions which are about) tions and urged employers as a 
evenly divided. | whole to “follow the example and | 
He bases his argument for sup- | take organized workers into their | 
* port of the CCF on these facts: | confidence. If they would, we| 
the CCF opposition opposed the| would not be faced periodically | 
get-tough-with-labor bill all down | with the kind of strife that has | 
the line in the legislature; on the| been going on during the past} 
economic front, all labor opposed | year.” 
it. By his reasoning, all labor, | For the company, R. L. Markon, 
including the AFL, should get) executive assistant, said 
behind the CCF to defeat the|firm’s policy was twofold: 
Government. achieve better working conditions 


O’Brien admits this is easier said | *hrough co-operation with the 
than done. The CCF, although | union and increase plant effi- 
the official opposition, appears to | “&Mcy; to 
have lost ground. In the last 
municipal elections, the Socialists 
made a poor showing. Then there | Ct he 
is the traditional “no-politics” | ustry-wide basis. 
concept of the AFL to contend| He referred to the British sys- 
with in addition to the dissension | tem where representatives of all 





within the ranks of the CCL/| employers and all labor agreed | 


unions themselves. | at one sitting on conditions affect- 


; . 'ing an entire industry. In this 

This internal disunity on things | yay it was possible to arrive at a 
political is the real hitch, how-|yniform policy regarding labor 
ever. Says O’Brien: “They (the | relations. He felt that if such a 


LPP) hate to support the CCF | system were adopted in Canada, 


on any issue, unless they caN|poth labor and~ management| 
have ‘total unity. That S jUSt| would benefit. As a start toward 
nonsense, It wouldn t do either | this goal he advocated a meeting 
party any good to unite. But labor | 4¢ textile operators to exchange 
as a whole can unite and the Gov- | ideas on the subject. 

ernment has given usthis one big) vo further improve relations 


chance to do so.” within its own plants, the Mon- 
arch management has inaugur- 
ated. joint foremen - steward 
classes. This has been tried in the 


CIL Emplovees Vote 


For 40-hour Week 


When faced with the alterna- | 
tive of 60 being laid off or shorter | 
hours all round, employees of | 
Canadian Industries Nylon phant | 
at Kingston, Ont., voted in favor 
of shorter hours. It meant a pay 
cut of from $8 to $21 a month 
but the workers, who are mem- 
bers of the Chemical Division of 


United Mine Workers (CCL), de- | 


cided to share the reduction even- 
ly rather than loading it all on to 
the shoulders of low seniority 
workers. 


The voting, conducted by the} 


union, was about 3-1 in favor of 
cutting hours from 48 to 42 for 
production workers and 40 for 
others, on the basis of a five-day 


United States but is new to the 
Canadian textile industry. By 
bringing together the foremen as 
management’s representatives and 
stewards as labor’s key shop men, 
jgreater harmony could be 
| achieved, Markon said. The com- 
| pany also intends to set up labor- 
| management production commit- 
| tees in all its plants, 

- = = 


|New Wage Minimums 
| Authorized in Alberta 
| Alberta, by order-in-council, 
ihas established néw minimum 
Wage rates, about 20% higher 
| than the old schedules. For men, 
| the new minimum will be $25 a 
| week; for women $18 with time 
|and a half for overtime. 


sliding scale, beginning with: 
under 17, $13.50 weekly (or 30c. 
an hour); under 18, $16 (35c. an | 
hour); under 19, $18.50 (40c. an 
hour); under 20, $20 (45c. an 
hour); under 21; $22.50 (50c. an 


hour); over 21, $25 (55c. an hour). | 


For women: $12 for the first 
month (inexperienced), $14.40 a | 
week for the second month and 
$16.80 for the third. After three | 
months the minimum is $18 a) 
week. Part-time help rate: 42c. 
an hour and not less than $1.68 
a day. The total number of in- | 
experienced employees must not} 
exceed 25° of the experienced | 
help. 

The order makes it clear that | 
the schedule must be regarded 
only as a minimum wage basis 
and not as a fair wage policy. 

7 7” * 


$8 Million Wage Raise 
Offered B. C. Loggers 

Wage increases of 10 to 25c. 
an hour, aggregating $8 millions 
annually, have, been offered 35,- 
000 lumber workers in British 
Columbia. The offer, made by 
R. V. Stuart on behalf of 200 
operators, would give skilled 
fallers and buckers between $15 
and $22 a day and section hands, 
$7.60. Contract rates would be 
10% higher while rates for saw- 
mills range from 92c, to $2 an 
hour. 

The union, the communist- 
dominant International Wood- 
workers of America (CIO-CCL), 
is asking a flat increase of 20c. 
an hour and the 40-hour week. 
Last year, after a crippling strike, 
the union won a 15c. an hour 
raise and gave the lead to labor’s 





the| subsequent campaign which re- 
a 


sulted in the 1946 wave of strikes. 

The union also wants a health 
and welfare fund to be financed 
by the employers, but this propo- 


seek some co-ordina-| sal has been rejected. Negotia- 
tion of policies of employers in| 
the primary textile industry with | 
a view to bargaining on an in-| 


tions are under way but their 
success is being jeopardized by 
inflammatory remarks like those 
of .Alex MacAuslane, Ist vice- 
president of the Canadian Con- 
gress of Labor, who recently de- 
clared: “British Columbia is 
likely to head the wage drive 
again soon.” 
° . = 

Sask. Acts Ultra Vires 
Respecting Railways 

Five Saskatchewan acts regard- 
ing wages and hours of work 
have been ruled ultra vires in so 
far as their application to rail- 
ways is concerned. Mr. Justice 


H. V. Bigelow ruled further that 
railway hotels are an 


Ink Output Higher 
| Less For Writing 
: For Printing 


integral 


When the boys came marching 
home, Canada’s output of writ- 
ing ink began to ebb. Production 
of printing ink rose further. 

Value of writing ink produc- 
ed in 1945 was down $31,355 to 
$416,924, while the value of print- 
ing inl: had risen $416,162 to 
$3,998,471, according to DBS sta- 
tistics. 

Writing inks were made at 11 
Canadian establishments — six 
in Ontario, three in Quebec, one 
in Manitoba and one in British 
Columbia. They employed 137 
persons and made goods valued 
at $720,031, including mucilage, 
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J. L. GILMOUR 


has been appointed Chairman 
of the Board of Johnson & John- 
son Ltd. of which he was form- 
erly president. 


part of the railway system, and 
therefore are not affected by the 
legislation. The province will ap- 
peal. 

The five are the Trade Union, 
Workmen’s Wages, Minimum 
Wage, Annual Holidays, and 
Hours of Work Acts. In view of 
the decision, Trans Canada Air- 
line and Can. Pacific Airline 
officials here claim they are in 
the same category as railways, 
thus the legislation is not applic- 
able to them. T.C.A. is a crown 
corporation and a subsidiary of 
the C.N.R. C.P.A. is a subsidiary 
of the C.P.R. 

In his judgment, Judge Bigelow 
said it was his view the acts in 
question interfered with the man- 
agement of the railways, adding 
that the province is excluded 
from legislating with respect to 
railways under section 92(10) of 
the B.N.A. Act. He could not, for 
example, see how a railway could 
operate train crews if it is oblig- 
atory to change them at the end 
of eight hours. 

The issue arose last summer 
when the province served sum- 
monses on the railway companies 
for failure to comply with a prov- 
incial order to post hours of 
work notices on railway prem- 
ises. 


‘Its Your Money 


By W. BRUCE MacKINNON 


ae eo, Pe 


The latest Dominion Govern- 
ment offer to the provinces, sub- 
ject to some 
population, would amount to 
$226.9 millions if all provinces 
were to accept. 

This sum is to be used to “rent” 
from the provinces the taxes on 
personal and corporation incomes 
and succession duties. It will also 
take care of statutory subsidies 


Coast House 


Market Slips 


VANCOUVER — Houses here 
generally are selling for less and 
more slowly than at peak of mar- 
ket last summer, real estate agents 
say. But, they add, the local hous- 
ing boom hasn’t turned into a 
bust. Price and volume are “fairly 
firm,” with little decline in small 
and relatively new homes, though 
decreases have run 20% for 
larger, older ones. 

It’s still tough for the average 
man to buy a habitable place to 
live. There aren’t many on the 
market at $5,500 to $6,000 and 
these usually require a $2,500 to 
$3,000 down payment. .« 

Paradox in the price decline 
for “used” houses is that build- 
ing costs are up 15 to 25% since 
last summer. Many would-be 
buyers of new houses appear to 
have adopted a wait-and-see pol- 
icy, in expectation of a price 
drop in construction. 


Quebec Power Profits 
Down in First Quarter 


MONTREAL (Staff) ebec 
Power Co, net profits for first 1947 
quarter are $146,499, down about 
2% from a year before, This profit 
represents 26 cents per share earn- 
ings on the common stock. 


Gross revenue was up $113,069 at 
$1,321,177; total expenses up $162,- 
651 at $878,006. Fixed charges were 
substantially lower at $104,359. Pro- 
vision for depreciation was the 
same as a year ago and income and 
excess profits tax provision was 
$79,813 ($95,115). 


adjustments for 
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of $14.4 millions, so that the net 
“rental” payment proposed $212.5 
millions. 

Here is what the provinces ac- 
tually collected on:those taxes in 


the past: 

$ Millions 
37.2 
78.4 


1933 
1937 
1939 72.3 
1941 88.6 

The rent that Ottawa is offer- 
ing for these revenue sources is 
nearly six times what it was 
worth in the depression year of 
1933, nearly three times what it 
was worth in the normal year of 
1939, more than twice what it 
was worth in the boom year of 
1941. 

How can the burden on the tax- 
payer be reduced by shifting 
these tax fields to Ottawa if it 
is going to cost two to six times 
as much as the provincial gov- | 
ernments took in these taxes? 


Gen. Time Instruments 
To Open British Plant 


of Leven, 14 miles from Glasgow, 
Scotland. Operation at first will be 


subsidiary, Westclox Ltd., about Jan.|and Western Clock Co., Peterbor- 


1 will begin production of a low-' ough, Ont. British-made parts will! 


price clock in a leased plant in Vale | 


principally assembly of parts from | 
General Time Instruments Corp's; the Westclox plant at LaSalle, IIL., | 
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Sonadas MCSA 
TGs 


Fine sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <a. MUDGE 


TORONTO ° 
OlsSTRIBUTOR-FRED'K wHittery « CO. MONTREAL 


|be used as soon as practicable and 
| other models will be added to the 
jline General Time’s announcement 
says. The factory is being built by 
one of the U. K. Government's 
Trading Estates for lease to West- 


i clox. 


r 


I'LL SAY THEY'RE 
SUPER CHAIRS! 


HAT’S the unanimous verdict of typists in every 
office equipped with the new “Office Specialty” 
Aluminum Typists’ Posture Chairs. 


Built on established principles to ensure correct 
posture they assure, with their convenient adjust- 
ments to suit each individual, the maximum of 


comfort and convenience. 


Good posture minimizes 
improves efficiency . . 


fatigue, lifts morale, 
important factors in 


maintaining your office on a sound and economic 


footing. 


FILING SYSTEMS and OFFICE EQUIPMENT 


*€)FFICE SPECIALTY MFG.(6. 


Head Office and Factories 


2 Newmarket, Ont. 


Branches in Canadian Cities from Coast to Coast 


paste, and miscellaneous articles, 

| as well as writing ink. 

Printing inks were made in 16 

| plants—12 in Ontario, three in 

| Quebec, and one in British Co- 

|lumbia. Production, including 

| some printers’ rollers and other 

| products, was valued at $4,255,- 

345. Wages and salaries for 487 

| employees amounted to $1,134,123. 

| Four other plants—two in Que- 

| bec, one in Manitoba, and one in 

New Brunswick—made printers’ 

rollers, but no ink. Only 17 | 
| workers were employed in these | 
their total output, | 


week. The union was certified 


The rates for men are on a 


| plants and 
valued at $61,792, included rol- | 
lers at $57,640. 

For the entire group there | 
| were 31 establishments employ- 
| ing 641 workers; whose pay was 
$1,341,553. Total 1945 output was | 
| $5,037,168. 

Imported during the year were | 

$39,342 worth of writing inks, | 
$266,407 worth of printing ink, | 
and $5,298 worth of rotogravure | 


Kaiser-Fraser Corp | 
Said Now in Black | 


Kaiser Fraser Corp. has definitely 
“turned the corner,” President 
Joseph W. Fraser told stockholders 
at the annual meeting last week. 
It is now making money for the 
first time since its organization a 
year and a half ago, he said. 

Mr. Fraser said the company went | 
|into the black in May when it | 
| shipped 6,577 cars in the first 19 
|days of the month. Production 
| schedules calling for 11,000 cars in 
May would be met and possibly ex- 
ceeded, he said. 

Stockholders approved an_ in- 
crease in authorized capital stock 
from five million to eight million 
shares of $1 par value and also au- 
thorized one million shares of no | 
par value preferred stock. The com- | 
pany has no plans for the sale or 
issuance of this stock at present. | 


CENTRAL MANITOBA MINES 
has optioned a group of claims and 
staked 45 adjoining claims at Osp- 
wagan Lake, 20 miles north of Thic- 
ket Portage, Mile 184 on Hudson 
Bay Railway, Ont. A recent mag- 
netometer survey has indicated sev- 
eral magnetic anomalies which are 
to be drilled shortly. 


PETICLERC MINES has discon- 
tinued work after securing rather 
negative results in diamond drilling 
and surface work. 


Outstanding advertising can be prepared best 
when everyone concerned with it 
has a fanatical belief 


TABLE TOPS RAINWEAR APRONS LUGGAGE 


that a sales curve bending upward 
is one of the world’s most beautiful pictures. 


Beautiful shower curtains of Plastahide—eye-appealing, sales- 
making. Plastahide’s modern qualities of beauty, strength, 
permanence—its ability to take rough use—its imperviousness 
to dirt, water, temperature—have kindled the imagination of 
manufacturers in many fields. 


There's new sales appeal in products 
designed of Plastahide. Available in many 
weights, many colors, many finishes. 

Our laboratory will help you work out the 
type best sulted to your product. 


YOUNG & RUBICAM, Ltd., Advertising 


BARRINGHAM RUBBER & PLASTICS LIMITED Toronto @ Montreal « London; Eng: 


ANNE Sere See New York + Chicago + Detroit + San Francisco + Hollywood +» Mexico City 
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| Investors generally were en- 
| couraged last week by the refusal 
of the New York stock market to 
penetrate its low level of October, 
| 1946, But the subsequent rebound 
| and this week’s dullness faced in- 
| Vestors with this question: Has 
| the market seen its low and em- 
| parked on a long-range viewpoint 
| of expanded industrial and busi- 
| ness operations later this year, or 
| is this only an interlude, with a 
new low point yet to be reached 
some time before 1948? 


noe 


ey 
ee bee | 
tion, with most individuals un- 


| willing to express positive opin- 
your emociates, isue ions—an indication of the uncer- 


instructions, secure in- ; : ae 

, | tainty still existing. 

oa eae ' Most surprising factor-even to 

Just press a button—and falki the bears—was the market's stub- 
EXECUTONE frees your switchboard bornness, reflected in the failure 

for outside colls . . . saves precious time 

. . « helps get more work done faster! 


UNCONDITIONALLY GUARANTEED 
Over 90,000 guaranteed installations are 
your assbrance of trouble-free perform- 
ence and dependability. EXECUTONE 

engineered 


| age to break through its 163.12 
low of last autumn, despite its 
| penetration: in the course of one 
day. 

Short covering in the New York 


Systems ere te 
your requirements. 


Systems from two stations up to any | 
required number are avrailabie. 


Write er Phone fer Booklet 307. 


vealed an 
shares to an aggregate of 1,314,000 
shares, the largest since Jan. 1, 
1946. This mounting: short inter- 


| est was interpreted as reflecting! . ce 
Ki ‘an improving technical position. tion of a new association of the| 
| Although no records are main- | younger fraternity in the Cana- 


tained, this same factor is not 


| There is a wide variation in the | 
| interpretation of the market’s ac- | 


| of the Dow-Jones industrial aver- | 


Investors’ Uncertainty 
Remains a Market Factor 


| 


} 
i 
j 


1 
j 


| 


} 


| market was one reason given for | 
| the late support that day. Publi- | 
| cation of the short interest at May | 
15 on the N.Y.S.E, last week re- | 
increase of 296,000. 


} 
| 
| 
} 


| 
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INVESTMENTS THIS WEEK Deposit Shares 
Is Advice Given 
IMLHP Holdouts 


times-earnings ratio. so that they 
should no longer be too vulner- 
able to poorer earnings state- 
ments. 

(3) The large unsatisfied, ap- 
parent demand for capital goods. 

(4) The belief that a long per- | 
iod of prosperity, comparable to | 
the 1922-1929 period, might fol- 
low any initial postwar business 
recession. Investor buying based 
on long-range optimism may be 
felt before the actual upturn in 
business occurs. 

(5) The response to good news 
has been a shade better, while ad- 
verse news is not having the same 
marked effect. 

(6) An increase in the price of | 
stocks comparable to the increase 
in commodity prices would put 
the Dow-Jones industrial average | 
over the 200 level. 

(7) The large amount of money 
available for investment. Brokers 
report many clients with large 
cash balances waiting for an indi- 
cation of a bullish trend. 

On one point most market ex- 
perts are agreed. A really good 
market is unlikely now until after 
the summer. 


i 
} 
j 
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Junior Investment Dealers 
Association Is Planned 
Announcement of the 





forma- | 


dian investment business is ex- 


COMMUNICATION SYSTEMS LIMITED present in the Canadian market, | pected within a week or so, The’ 


331 BARTLETT AVENUE 
TORONTO, ONT. 


Phone MElrese 9961 


in mining 


|small and mainly 
| stocks, it is claimed. 


} 


believe that the stock market cor- 
set ~ | rection is not yet completed. They 


| point out: 
| (1) Anticipation of a substan- 
| tial reduction in volume of indus- 
| trial production and trade yet this 
year, particularly as many goods 
| come into better supply. 


















| vestors that earnings are trending 
| lower, based on such an expected 
| decline, higher wage costs and-an 
| anticipated drcp in the level of 
| commodity prices, 

| (3) Increasing realization of 
| the seriousness of the dollar crisis 
An experienced organization abroad and its possible effect on 
devoted entirely to oversecs || Canadian and U, S. export trade. 


shipping. Others feel that the market has 


largely discounted what lies ahead 
LEP TRANSPORT in business, and that the current 
(CANADA) LTD. 


testing of the 163,12 level indi- 
cates a base from which the mar- 
ket may advance, They point out: 
417 St. Peter St., 
MONTREAL 
Montreal Airport, 


(1) No business recession has 
DORVAL 


imal POI sae be dalla 


| been so widely advertised in ad- 
vance, Consequently, there has 
been ample time for investors 
and businessmen to discount it, 
which the market has been doing 
for almost a year now. 

(2) The decline to date has al- 
ready discounted a sharp drop in 
profits and has placed many 
stocks on a higher yield and lower 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 





Canadian Pacific Railway report- 
ed an increase of $876,000 to $5,977,- 
000 in during the week 
ended May 14, compared with cor- 
responding 1946 period. 


Greenshields & Co Inc 


Investment Dealers 


507 Place d'Armes, 
Mentreal 


QUEBEC 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Mar tet 


607 lace d'Armes, 
Mentreal 
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FROM TINY SEEDS! 


Judicious investment of Risk Capital today 
produces the full flowering returns that 
make ptosperity tomorrow. 








The complete, personal facilities of our organ- 
ization are at your service for the analysis, 
discussion and development of your invest- 
ment holdings. 








Please feel free to consult us 
without obligation. 


} IDLAND SECURITIES 
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Seren & Erie Dominion Bank 
Bidg., Bidg., 
Lendeon Teronte 


N647 


Despite this showing, many still | 


j 


| 
} 





| joined Smith Barney & Co. last | 


\J d i leting the | 
(2) A belief on the part of'in~ |} cieece pthe Mec aia ire’ | 


as the short interest is relatively | financial Post understands. 


The first of such organizations | 
comes into being in New York) 
this week, with formation of the 
Junior Investment Bankers & 
Brokers Association by 25 charter | 
members, mostly veterans of} 
World War II, representing 19 
firms, 

Heading the New York associ- | 
ation is William A. Lofft, who 


last stages of the firm's 18 months’ 
training program. Mr. Lofft, a} 
son of H. W. Lofft, a partner of | 
Wood, Gundy & Co. and well) 
known in financial circles, is the | 
father of the idea jof the junior | 
groups. ; ; 

Chief aim of the new group is! 
educational, Lectures at regular 
luncheon meetings are planned. 
The N. Y.- Association will ap- 
proach the joint . educational 
board set up by. the Investment 
Bankers Association, the National 
Association of Security Dealers, 
the New York Stock Exchange 
and Curb Exchange, and the As- 
sociation of Members firms of the | 
N.Y.S.E. 

The movement has the enthusi- 
astic backing of the older mem- 
bers of the investment fraternity, 
who hope that the Junior Asgoci- 
ation will provide a nucleus of 
competent new blood for the fin- | 
ancial district. In addition to the 
Toronto and New York groups, 
similar groups are being organ- 
ized in Philadelphia, Chicago and | 
Boston. 





Annual Reports 


With the current uncertainty 
regarding the future world price | 
trend of so many basic commodi- | 
ties, company executives should | 
make a special point of informing 
shareholders of the basis of valu- 
ation of inventories, the replace- 
ment value, the size and adequacy 
of the inventory reserve (if any), 
the relation of the inventory to 
the year’s needs and any other 
relevant information available. 
Too many reports contain the 
meagre “valued at lower of cost 
or market less reserve” tag on 
inventories, and do not even state 
the amount of the reserve. 


Canadian General Securities 
Ltd. annual report contains no 
comments from the officers or 
directors, does not give the names | 
of the subsidiary companies in 
which its investment has a book | 





value of $250,928 and a market 


‘value of $1,283,433 (taking $183,- 
000 net assets as value for un- 
listed shares), and does not give | 
a list of securities represented by | 
marketable or other: investments. 
} 


* * . 


| Investment Bond & Share Corp. 
| annual report does not give a list | 
of securities held, although it| 
shows a percentage breakdown 
between types of security. In- 
| vestors would welcome a list of | 
securities. 
* 


Beaver Lumber Co, annual re- | 
port, in noting that inventories 
are up $498,000, states “it is still | 
difficult to buy to our specifica- | 
tions, the result of which is that 
our stocks of merchandise-do not | 
represent a proper balance be- | 
tween the ecommon and upper 
grades.” Some amplification of 
this statement would be welcomed | 
by investors, 


| this Toronto plant. 


| and 


Can. Breweries 


Earnings Rise 

Consolidated net profit of Cana- 
dian Breweries Ltd., for the three’ 
/'months ended Apr. 30, 1947, 
|amounted to $1,340,569 ($1,029,- 
530 in the corresponding period 
/a year before). This is equal to 
| 67c. a common share (51%4¢.). 
| Earnings from operations are up 
‘from $2,594,674 to $3,037,627, 

Consolidated net profit for the 
six-months ended Apr. 30, 1947, 
amounts to $2,709,751 ($2,054,463). 
This is equal to $1.35 a common 
; share ($1,038). 
| The dividend policy of Cana- 
| dian Breweries Ltd. is set forth 
‘in a statement by E, P, Taylor, 
| chairman of the board, in the 
quarterly statement: 

“Your directors have for 
several years followed a policy 
‘of distributing approximately 
| 60° of the company’s net profits 
‘to shareholders by “way of divi- 
dends. In compliance with this 
| policy, company stock was re- 
cently placed on an annual divi- 


MONTREAL (Staff) — Share- 
holders of Montreal Light, Heat 
& Power Consolidated who are 
still holding shares hoping for a 
better price than the $25 offered 
by Quebec Hydro had better de- 
posit their shares, This advice is 
given in a letter by J. S,. Norris, 
former president of the company. 
He states the only remedy from 
Bill 79 was by way of petition to 
the Dominion Government for 
disallowance of the legislation, 
and adds that according to ad- | 
vice received by the former di- 
rectors, there are no reasonable 
prospects of such disallowance. 
Any individual shareholder is en- 
titled, however, to submit a peti- 
tion for a disallowance, the letter 
adds, 

It points out that Bill 79 by- 
passed the courts which could 
have considered the MLH & P 
question and points of law in- 
volved; and it states that the 
position of shareholders of Mont- 
real Island Power Co. and Beau- 
harnois Light, Heat & Power Co. 
is being. considered in the light 





of the experience gained in ’ 
MLH & P expropriation proceed- | dend basis of $2 a share per an- 
ings. num. This dividend is currently 





eens sien ——- | being earned ‘by your Canadian 
| subsidiaries alone by a good mar- 
Labatt Out ut gin. Your directors believe that 
p this state of affairs will continue, 
due to the insistent. domestic and 
I S export demand for the products 
ner ease een which your company manufac- 
tures, and because further im- 
Installation of the new fourth} portant additions to capacity in 
bottling unit of John Labatt Ltd.,| Canada progressively come into 
London, Ont., is completed and} operation during the next 12 
it started operating last week, | months. 
Vice-President Hugh F. Wabatt “Your Board is not relying on 
tells The Financial Post. This will any revenue from Brewing Corp. 
increase the ‘company’s bottling| of America for some time to 
capacity by a full 25% and ends} eome, to contribute to dividends 
an 18-month concerted effort to} peing paid by the parent com- 
increase production of this de- | pany. Dividends which are’ re- 
partment. ceived from it are being used to 
Some $400,000 has been spent! reduce the note indebtedness of 
on capital account for improve- your wholly-owned subsidiary, 
ments and expansion in the first | Canadian Breweries Inc., which 
six months (ending Mar. 31, 1947) | stood at $992,301 as of Apr. 30, 
of the current fiscal year, Mr. | 1947. Surplus earnings of Brew- 
Labatt states. This includes ex-| jing Corp. of America over and 
penditures both on the London | gbove dividend requirements are 
plant and on the new plant in| peing left in that company to help 
Toronto (formerly Copland Brew. | finance 
eries). Plans call for further | ]t ig the opinion of your direc- 
substantial increase in output of | tors that shareholders of Cana- 
dian Breweries Ltd. will event- 
Output and profit of John | yally profit by adherence to this 
Labatt Ltd. in the first six | policy.” 
months of the current fiscal year | Net working capital of $11,625,- 
show an increase over the re-| 958 at Apr. 30, 1947, is up sub- 
sults for the similar period last| stantially from $9,112,490 at Jan. 
year, Mr. Labatt states. For the! 31, 1947, but down from a year 
fiscal year ended Sept. 30, 1946,| before when it amounted to $13,- 
the company had a net profit,| 176,118. Value of fixed assets in- 
after depreciation and taxes, of! creased almost $8 millions 
$1,522,863, excluding $30,000 re-| the year to amount to $22,663,423. 


fundavle’ portion of excess profits | Funded debt, reflecting financing 


taxes. This was equivalent to 
$1.69 excluding, or $1.73 includ- 
ing, refundable EPT a common 
share. 


ANDIAN NATIONAL CORP. | 
net profits dropped 56.4% to $994,- 
503 in 1946, as a result of reduced 
volume of petroleum and products 
offered for tr&ngportation through 
pipeline system and sharply in- 
creased operating and maintenance 
costs in Colombia, Materials and 
supplies for the pipeline system 
are purchased mainly in the United 
States and their prices increased 
substantially during the year, Presi- 
dent L. P. Maier states. 

Petroleum and products totalling 
36,606 bbls. a day were transported 
by the pipeline system in 1946, 
which was 89% of capacity for 
petroleum products of the viscosi- 
ties actually handled during the 
year. Studies are being made with 
a view to increasing pipeline ca- 
pacity in the event of new fields 
being developed. 

In view of reduced income and 
practice in the past of drawing 
heavily on surplus for payment of 
dividends, the company has re- 
duced May 26, 1947, payment to 25 
cents a share. Formerly a rate of 
50 cents prevailed. e 

Current assets of $9,235,974, in- 
cluded cash, $848,566; bonds, $325,- | 
232; deposit, $4.5 millions; advances, 
$1.7 millions; accounts and notes re- 
ceivable, $681,782 and inventories, 
$1,180,394. Liabilities totalled $720,- 
652, leaving working capital $8,- 
515,322. Fixed assets were carried 
at net value of $3,868,439, deferred 
and prepaid charges at $15,241 and 
deferred accounts receivable at 
$181,490. 
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SMART UP YOUR | 
OFFICE and PLANT 
Replace, , 
Renovate, | 
or Clean Your 
VENETIAN BLINDS 
with 


, ‘SERVICE 
VENETIAN BLIND LAUNDRY 


HEAD OFFICE, OAKVILLE, ONT. 
Branch, 1207 Bay 8t., Torente 


INCOME ACCOUNT 


Years Ended Dec. 31: 1946 1945 
Total net income ....- $1,690,340 $2,300,971 
Less: Deprec, & amort. 156,53! 106,915 
SOG si Cteebeséeess 539,906 814,029 
Add: Prof. on inv. sale ; 613,319 
Net profit ........65, 004,503 2,988,546 


Less: Dividenda 2,550,000 2,550,000 
Defleit for year 1,555,407 266,054 
Earnings per Share and Dividend Record: 
$0.39 $0.90 
1.00 1,00 | 
8,515,322 10,358,581 
TIP TOP TAILORS net profits 
increased 30.5% to $317,762 in year 
ended Dec. 28, 1946. Earnings in- 
cluded a nonrecurring profit of | 
$45,667 on sale of investments. In | 
view of continuing demand, pro- 
duction capacity is being increased | 
inventories of materials and | 
supplies were somewhat higher at | 
year end. 
During the year improvements to | 


plant, equipment and store loca- 
tions were carried out and six new | 
properties were acquired. 


CONS, INCOME ACCOUNT 





Years Ended: Dec. 28 Dec. 29 

+ 1946 sen tes 

Net oper. earns. ..... $540,169 96,087 | 

Less: Deprec. ........ 63,304 > 67,214 and should not be 
Mend int, .siccccecs 34,927 35,394 
Inc. taX res. ...seee 169,843 350,000 | 

Add: Invest. sale ..... Gee > cd nein’ | 

| Net profit .........0e. 317,762 244,479 | 

| Less: Com. divds, .... 36,000 26,000 | 

Surplus for year ..... 281,750 207,470 | 


* | 
| 


Naval Association 


Toronto’s financial men are well 
represented in the local branch 
of the Naval Officers’ Association 
of Canada. Its newly elected 
president is F. R. Brebner of W. 
C, Harris & Co. Vice-presidents 
are Norman Alexander of James 
Richardson & Sons and L. D. Stu- 
part of Confederation Life Asso- 
ciation. Secretary-treasurer is W. 
| T. Lord of Irish & Maulson, while 
W. Tennent of Excelsior Life In- 
surance Co, is treasurer. The 
Toronto branch has 
|members and conducts an active 
|coynselling service for ex-naval 
fonoeenal 


| Times Bond Interest Earned: 


Financial Men Head | Behere Georec. ..... 


some 965 | 


15.47 
After depr. 13.65 

Earnings per Share and Dividend Re 
Common: Earned .. $2.65 


$2.03 


i OG hc ketveressse 0.30 0.30 
| CONDENSED CONS. BALANCE SHEET 
| As at: Dec. 28 ec, 29 
| 1946 1945 

| Cash & Dom, bds. ... $297,680 $978,847 
1 ABC, SOR. kckap ss voce 501,396 567,608 





| Rife §06i, OSV. bess sc 133,061 116,830 
Inventories .......... 2,097,242 1,577,510 
| Total curr. assets ... 3,029,379 3,240,795 
| Mise. assetSa -....6..++ 287,205 289,437 
Fixed sapets® ..ccceces 1,475,714 1,174,313 | 
Total assets ........ 4,792,298 4,704,545 | 
Bank advances ...... 53,931 16,895 | 
Accts., tax., etc., pay $82,082 1,043,134 F. J. Brennan & Company 
Total curr. liab. .... 926,013 1,060,019 
| Funded debt ......... 860,000 930,000 Limited 
Invent. & cont. res. .. 270,000 270,000 | ae 
Capital stock ........ 600,000 600,000 





| Earned surplusa ..... 
*After depr. of .... 
| alIncl. ref. EPT 219,000 219,000 | 
eAfter tragsfers of $350,300 from capital | 
surplus, $15@000 from inventory res., and 
1 $185,000 incd@me tax cr.—adj. in 1945 
Working capital ..... 2,,003,366 2,180,776 


2,126,285 01,844,526 
1,650,040 1,653,046 



























its expansion program. | ¢ 














Capital Shares (No Par Value)......+.+sseeeseeseeseeees 1,000,000 shs, 


Warrants are outstanding entitling the holders to subscribe for 100,000 Capital Shares up to and including August 3lst, 1951 
but not before September Ist, 1947, at $5.75 per share. 


In the opinion of the management of the Company the shares offered by t 


W. C. Pitfield & Company 
Limited 


Lightcap Securities Limited 
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St. Law. Lithograph 
Sells Bond Issue 


A a ss sr on mort- 
& e St. wrence 
Lithographing Litd., Montreal, Que., 
is being offered by Desjardins, 
Couture Inc. « 

The issue consists of $57,500 344% 
bonds due Feb; 1, 1948-52 ($11,500 a 
year); $112,500 4% bonds due Feb. 
1, 1958-57 ($11,500 a year) and 1958- 
62 ($11,000 a year) and $55,000 44% 
bonds due Feb. 1, 1963-67 ($11,000 
a year). The 1948 to 1962 maturities 
are offered at par and the 1963 to 
1967 maturities at $101. 

The St. Lawrence Lithographing 
Lid. was air ed saieae — —_ 
ducts’ a. ogra g. printing, 
bookbinding, ete,, business. 

‘Proceeds of the issue are to pay 
off outstanding debts, for construc- 
tion of additions to the building 
and for additional capital for ex- 
pansion, ° 

Capitalization will consist of the 
$225,000 bonds, $87,200 authorized, 
$55,100 issued, $6 preferred shares, 
par $100, and $12,800 authorized 
and issued,$100 par common shares. 

Net profit, after depreciation and 
taxes, amounted to $18,483 for the 
fiscal year ending Jan. 31, 1947. 

Directors are; ~ 

Henri_ Lebeau, ent, Outremont, 
Paul A. beau, vice-p oan 


Secretary-treasurer ‘ 
rector, 


a director, Jean 
si and joint 
director, Montreal, Louls- pee 
Lebeau, t . ; George A. 
e. 


Review Your Securities 


Security holdings of individual investors 
require regular review to enable them 
to take advantage of changing financial 
and business conditions. 


Our organization is equipped to provide 
such service and to suggest revision in 
investment holdings to provide suitable 
security and income for individual 
requirements. 


Enquiries invited. 


Wood, Gundy & Company 
Limited 
TORONTO 
New York 


Kitchenes 


Vancouver 
Victorta 
Leadon, Oat 


Winnipeg 
Quawe Montreal 
Leadon, Eng, 


Hamilion 


¢ 
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undertaken during the past year 
7 ev at $15,429,301 ($10,900,- 
90). 

Earnings of the company show 


as follows: 
EARNINGS STATEMEN 


(Periods E April, 30) 
el s 


ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 





: 7 one 
Op. pratt . $3 $6,424,109 guisenise 
Other ine, 251,408 992,605 416,314 Underwriters and Distributors ef 
(at, nn 457,169 
_ interest 196,013 274.380 1, and Industrial Securities 
on sale 
invest. ... J 7 ara 
Prov. in, ¢ 1apeho 2,491,900 *2,635,000 
crite ink 'iseboe get aTe's0l033 
in. 3, 700,751 2,054,463 
NE eee meet testes 
bag gs ; 1.604 100,781, 3,890,408 244 St. James St. W. 330 Bay Street 
we * idee re Mortion of a Montreal Toronto 
—_ Share 4, Record; 
poe 1.35 $1.03" Mentree!, Toronto, Hallfax, Saint John, Quebec, Ottawa, Winnipeg 
id PA. ; 0.50 Calgery, Vancouver, Charlottetown, Hamilton, St. John's, Nfld. 
Fnetuding $0.00 a share dable por- ‘ 


tion of excess its tax. 
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Underwriters and Dealers 
in 
Canadian Government, 


Municipal and Corporation Securities 


Enquiries Invited 


FAIRCLOUGH & COMPANY 


LIMITED 
80 Richmond Street West, Toronto 
Telephone: ADelaide 6191 
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ADDITIONAL ISSUE 


300,000 Capital Shares 


(No Par Value) 


New Brunswick Oilfields, Limited 


(Incorporated under the laws of the Province of New Brunswick) 


_ . ‘TRANSFER AGENT AND REGISTRAR: 
TuetRoya. Trust Company, MONTREAL AND SAINT JOHN 


CAPITALIZATION 


(Upon completion of present financing) 
To be 
Outstanding 


350,003 shs. 


Authorized 


We offer, as principals, these Capital Shares if, as and when issued and acquired by us and subject to the 
approval of all legal details én behalf of the Company by Messrs. Brickley, Sears & Cole, Boston, and on 
our behalf by Messrs. Stairs, Dixon, Claxton, Senecal & Turnbull, Montreal, both of which firms will rely 
on the opinion of Mr, J. J. Fraser Winslow, Fredericton, N.B,, with respect to matters of the corporate 
law of the Province of New Brunswick and title to the properties to be acquired by the Company. 


2 


his Prospectus are speculative 
considered as an investment. 


Price: $5.75 per Share 


Interim Share Certificates are expected to be available for delivery on or about May 28th, 1947. 


A Copy of the Prospectus describing these Shares will be supplied on request. 


Eastern Securities Company 
Limited 


Canadian Alliance Corporation 


J. C. Rogers & Company 
Limited 


Limited 


Hall Securities Limited 











i 
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Managed Investment 


ee i 
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S AGENT for companies and firms, we 
disburse dividends, mail. notices of 
meetings and other advices to share- 
holders, mail and collect proxies, 

hold securities in escrow pending reorganizations, 
call in old stock and issue new where stock is split, 
and render many other services of a ‘similar 
character. As Transfer Agent and Registrar, we 
keep the registers of shareholders and stock certifi- 
cates, issue new certificates and cancel old ones as 
shares are bought and sold on the stock exchanges. 
Modern methods of organization and control 
ensure the promptness and accuracy essential in 
these agency services. We invite your inquiries. 


TORONTO GENERALTRUSTS 


Head Office: 253 Bay Street, Toronto 


SST AOL 16:40 32D 38 1ST YY «BAS 


Underwriters and Distributors 
of 
Government, Municipal 
and 
Corporation Securities 


Enquiries Confidential 


BANKERS BOND CORPORATION 
LIMITED 


330 Bay Street, Toronte Telephone: AD. 6267 


-~ 


aie ei i ite i ae ai in i ei tn RR RR i RA Ei i i Ti i i i i ee ee 


AVAILABLE 
LABOUR-RELATION-PERSONNEL DIRECTOR 


YEARS. 


Report Rapid 
Sale of Stock 
Burrard Dock 


Public participation in another 
British Columbia company, Burrard 
Dry Dock Co., North Vancouver, 
was invited last week with the of- 
fering of 250,000 no par value 45c. 
cumulative participating noncall- 
able Class “A” shares by a syndi- 
cate headed by Wood, Gundy & Co. 
The shares, offered at $9 a share to 
yield 5% were rapidly over sub- 
scribed, it is stated, 

Burrard Dry Dock Co. and its 
wholly owned subsidiaries Yarrows 


Ltd. and Burrard (Vancouver) Dry |” 


Dock Co. is the largest and one of 
the most modern shipbuilding and 
ship repairing organizations in Can- 
ada, currently employing over 2,200. 

Its founder, the late Alfred Wal- 
lace began building lifeboats on 
contract for the Canadian Pacific 
Steamships Ltd. in 1894. 

Present head of the firm + is 
Clarence Wallace, the son of the 
founder, while another son, Hubert 
A. Wallace is a vice-pres, and in 
charge of the two shipbuilding and 
ship repairing plants of Yarrows 
Ltd. in Victoria, which were pur- 
chased early in 1946. The brothers 
are in a position to elect the major- 
ity of the directors by virtue of the 
beneficial ownership of the major- 
ity of the Class “B” shares, 


Gets Federal Subsidy 


The Burrard Dry Dock Co.’s plant 
is located on the north shore ‘of 
Burrard Inlet at Vancouver, and 
is completely equipped for the con- 
struction and.repair of practically 
all types and sizes of ships and the 
production of marine engines. The 
| company has a floating dry dock for 
| large vessels with a lifting capacity 
of 16,000 tons and length of 556% 
|feet and a 2,000-ton marine rail- 
| way which services the smaller craft 
| and will take ships up to 250 feet 
|in length. 

The company is in receipt of a 
subsidy from the Dominion of $110,- 
118 annually for the years 1948 to 
1957 and decreasing amounts to 
1960. This subsidy was originated 
to enable the building of the float- 
ing dry dock and appurtenant 
| works. 

Early in 1946 the company pur- 
chased all the’ issued share capital 
of Yarrows Ltd. for an amount 
estimated at about $1,289,282. (The 
actual amount has not yet been 
finally determined). 


Big Contracts Held 


. In the Yarrow’s shipyard at Vic- 
toria a 350-ft. passenger ship is now 
under construction for the Canadian 
National Steamships Ltd. The ship, 
which will cost some $3 millions, 
is planned for the Alaskan tourist 


trade and will accommodate over . 


320 passengers. 

In addition the organization has 
a contract from the French Govern- 
ment to build five 7,500-ton col- 
liers, five 4,850-ton colliers and four 


W. M. CAMPBELL 


has been appointed President 
of Johnson & Johnson Ltd. of 
which he was formerly execu- 
tive vice-president. 


June Dividends 


$44.6 Millions 


June dividends as declared to 
May 23, 1947, amount to $44,616,- 
345. Total dividends for the same 
month last year (not comparable, 
since several companies only 
make declarations a few days be- 
fore actual payment) amounted 
to $47,161,151. 

Payments on 119 industrial 
stocks will amount to $19,062,511 
—down $653,533 from the 114 
dividend payers last year. Pay- 
ments by mining companies will 
again be down from same month 
last year — $11,689,197 from 21 
companies as compared with 
$14,874,852 from 24 in June, 1946. 
Seven oil companies pay $11,114,. 
820 as against $10,759,060 from 
five last year. Ten financial insti- 
tutions have declared $1,749,817 
as compared with $1,811,195 from 
14 companies last May. 

Dividends paid and declared 
for the first six months of 1947 
are up 3.0% from the correspond- 
ing period of last year, Following 
is a list for June as compiled by 


The Financial Post: 
Monthly Dividends 
1947 1946 


$ $ 
32,874,733 27,085,896 
+= 10,806,365 9,464,065 
+ 41,743,192 36,330,443 
21,376,155 
10,985,597 
44,616,345 


163,402,387 158,667,960 


Industrials, Utilities 
Company: Rate Date Amount 


January 
February 


Acme Glove, $1 pf. .. 
Agnew Surpass 
Aluminium 


Compton’s Manager Puts 
Cash Into Victory Bonds 


Compton’s manager keeps his account fully invested by buying 
a $100 Dominion of Canada Eighth Victory Loan Bond with the 


extra cash, 


Market value of Compton’s account was $13,047.86 at May 15, 
commenced 


1947, as compared with $10,000 when he 


operations in 


December, 1944. Annual income is at a new high of $546.30. 


Compton’s Manager Says: 

Herewith is your statement 
for the month ended May 15. 

On our advice you extended 
the term on your Dominion of 
Canada bonds by exchanging $800 
Dominion 3% bonds due 1956-59 
for $800 Dominion 3% bonds due 
1959-62 with no loss of income. 

In the month you received divi- 
dends amounting to $14.15. As 


this did not cover the monthly | Cash 


transfer to your account of $25 
for living expenses, you"took out 
of your account $10.85, leaving a 
net cash balance of $121.09. , 


Our policy always is to make 
every dollar in your account work 
for a living. Therefore, we pur- 
chased an additional $100 Dom- 
inion 3% bond due 1959-63 on 
May 15 at $104.875. This increased 
your expected annual income by 
$3 to a new high of $546.30. 


As you now hold $4,100 of read- 
ily marketable Dominion Gov- 
ernment bonds, you can take full 
advantage of any serious reaction 
in the stock market if such a 
thing impends in the near future. 
On the other hand if the market 


were to move upward decisively 


your common stock holdings 
which have a book value of $4,658 


Cardy Corp. Gets 
Five Hotel Units 


MONTREAL (Staff)—Vernon G. 
Cardy’s new Cardy Corp. now owns 
five hotel units, it announced last 
week. Shareholders of the five 
hotel companies (Mount Royal, 
King Edward, Connaught, General 
Brock and Prince Edward) have 
approved the plan whereby the 
Cardy Corp. will buy out the com- 
panies (see The Financial Post, 
April 26). 

A company official informs The 
Financial Post that it will be “a 
little while” before security holders 
in the individial companies will 
receive payment. It is recalled that 
shareholders in the Mount Royal 
are to receive $6 in 5% debentures, 
one class A share and $2.03 in cash. 
It is understood, however, that 
ultimate payment will consist of 
eash and the Class A shares. It is 
proposed that the debentures be 
held by the Cardy Corp., and sold 
to an underwriting firm. Proceeds 
from the sale of this issue will be 


1,400 Can., 3 
Cash ” 


(and are worth $5,049 in the mar- 
ket) can be sold at a profit. Thus 
you are still on both sides of the 
market, 

Following shows the broad 
change in the position of your 
account since Dec. 15, 1944, when 
it was taken over: . 


15, 1947 
May Sy 
4,201 Beste 
3,692 


925 

5,049 6,486 

s 1,925 

ereereere 16 664 
Total ....... 13,048 100.0 10,000 


The Compton Account 
Now Stands 


No. of Cost ' *Market 
Shares Security Persh. per sh. 


Common 
Can, & Dom. Sugar .. 


weeeeeee 


Litho. 
Consol, Smelters .,... 85 
Consumers’ Gas 


8s 


Goodyear teauadaee 
John Labatt ........+6 20 
Montreal ve. 
Southam Peewee eeeeeee 
York Knit. Mills -..... 
Walkers 


Oe ewer ene 


$900 “ 3% 1957 eevee 
fara Ge 3 Mage 2 
eeee 100 
Curr, Market Value of Fund... $13 
Average Yiela n a Ineo 
o 
*Bid price on May I, 1947. 


CITY AND COUNTY OF SAINT JOHN, 
NEW BRUNSWICK 


24%, 2%4% AND 3% DEBENTURES 
MATURING MAY 1, 1958 TO 1972 


PRICE TO YIELD 2.60% TO 2.85% 
ACCORDING TO MATURITY 


BELL, GOUINLOCK & CO. 


MONTREAL TORONTO 


WINNIPEG 


THOMSON & Co. 


STOCK BROKERS 


Partners Members 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


Private Wires to All Offices 


TORONTO NORANDA 


MONTREAL 


“Paging All Sales Executives” 


It won't be long now before salesmen run smack into 
a buyer’s market with completely changed conditions 
that will test their ability for the first time in years. 


How many will have it on the ball when the going 
gets tough is the “sixty-four dollar question” that 
gtavely concerns every sales-executive right now. 


Any “tool” or plan that will step up the confi- 
dence and sharpen the performance of salesmen 
in actual sales interviews—when the chips are 
down—is at least worth examining. This set of 
books provides that needed stimulus by present- 
ing the “know-how” of successful salesmanship 
in a manner that anyone can understand, ab- 
sorb and apply. Tests have demonstrated con- 
od that even the most experienced sales- 
men will improve their technique very materi- 


ally through the Sales-interview “Exercises” 
outlined in Volume 5. 


paid to present security holders in 
each of the five hotels in the form 
of cash. 


Over fifteen years experience legal and psychology training. 
Experience in conciliation and union contracts. Have organ- 
ized personnel departments. References and personal inter- 
view on request. 8 


BOX 192, THE FINANCIAL POST, TORONT 


lighthouse tenders for the French | , DP. 4% pfd. 2 
: ; Anglo Can, Tel., A.... «li 
merchant marine which are now | Argus 
under construction. Servicing and| . Do., 41% pref. 
repair work is from time to time | 4¢@4ia;Atla. 5% 
P Assoc, T. & T. Ist pfd. 


handled for Canadian Pacific Steam-|- Do., 7% pid. ........ 1.19 


NUT. SHELL 


Noranda_ Mines ...++++. 
Normeta * oseee eteees 


Vv Underwriting 
Vv Investment Service 


Vv Experience 


We offer an underwriting and invest- 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


‘This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 
requirements. 


Communicate with us concerning your 
financial or investment problems. 


McLeop Younc, Weir & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James St. Wes! 
Montreal 
Telephone: Harbour 4261 
Offices at 
Toronto, Hamilton, London, Ottawa, Montreal, Quebee and New York, 
Correspondents in London, England, 


ships coastwise passenger ships, for 
Imperial Oil coastwise and deep- 
sea tankers, for Union Steamships 
ships and many others, it is stated. 


* The company proposes to retire | p> 


out of available funds the outstand- 
ing $1,117,528 first mortgage 3% and 
3%% serial bonds due Oct. 9, 1947 
to April 9, 1960 on Oct. 9, 1947. 

On completion of its financing, 
capitalization will consist of 250,000 
authorized and outstanding shares 
of cumulative participating noncall- 
able Class “A” stock and 750,000 
authorized and issued shares of no 
par value Class “B” stock. The 
Class “A” shares offered were pur- 
chased from Clarence Wallace and 
H. A. Wallace so that proceeds do 
not go to the company. 


Earning Outlook Good 


Earnings, after depreciation and 
income taxes, for the 1946 fiscal 
year amounted to $205,376. Interim 
statements show that in the three 
months ended Mar. 31, 1947, after 
provision for depreciation and in- 
come and excess profits taxes, con- 
solidated net earnings of the com- 
pany and its subsidiaries amounted 
to about $95,000. 


From current business on hand 
including the new passenger ship 
for.the Canadian National Steam- 
ships and the 10 new colliers and 
four lighthouse tenders for the 
French Government as well as a 
good volume of repair work, the 
company regards the earnings out- 
look as satisfactory for the full 
year 1947, President C. Wallace 
states. Fixed dividend requirements 
on the new Class “A” shares will 
total $112,500 a year. 


After giving effect to the fi- 
nancing, fixed assets less deprecia- 
tion will total $2,588,675 ($10,803,- 
502 less $8,214,827); net current as- 
sets will amount to $2,193,598, re- 
fundable excess profits tax to $734,- 
571 and the Class “A” dividend 
maintenance fund to $562,500. This 
latter fund is the equivalent of five 
years fixed dividend requirements 
on the Class “A” shares and is set 
up in aceordance with provisions of 
the new issue. 


Directors are: 


Clarence Wallace, president; Vancouver; 
Hubert Alfred. Wallace, vice-president, 
Victoria; William Jefferson Wardle, gen- 
eral manager, North Vancouver; A. H. 
Williamson and Carl Halterman, 
Vancouver. 


EAST KOOTENAY POWER CO. 
gross earnings for the month of 
April, 1947, are shown at $65,097, 
an increase of $565 over the same 
month in 1945. Operation expenses 
excluding taxes showed a greater 
increase, however, at $32,325, leav- 
ing net earnings at $32,772 or a 
decrease of $4,423. 

CNR operating revenues for 
April, 1947, amounted to $36,019,000, 
an increase of $4.6 millions over the 
same month of 1946. Expenses_were 
also up at $32,242,000 or $5,216,000 
more than last year. Net revenue 
at $3,777,000 increased only $608,000. 
Net revenue for the four months 
ended April 30 was down $2.5 mil- 
lions from last year. 


TOWN OF VILLE LASALLE has 
sold a bond issue of $269,400. Bonds 
are twenty-year serials carrying 
interest at 24% and were sold for 
98.129 to L, G. 
representing a net average cost of 
2.6958 %. 


Auto-Electric, A 
Barber Ellis 
Bathurst Pr. & P., A. 
Brazilian Tr., C. ....6. - 1.00 
Bruck S. Mills ........ 
Butterfly Hosiery .... 
rden Co, 
&": Cement, pf. .... 
an. Dom. Sugar .... 
Can, Fdrs. & F., A .. 
Can, Machiner 
Can. Crushed Stone . 
Canada Malting 
Canada Vinegars 
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Do,, extra 
Can. Fairbanks 25 
Can, Ind. Alcohol, A,B £ 
Can. Silk, A ° 
Capital Wire, pf. ..... 
Chateau Gai 
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Cockshutt Plow 
Corr. Paper Box 

Do., pref. 

Cons. Lithographic .. 
Cons. Textile, pf. 
Crow's Nest Coal .... 
Davis Leather, A ... 

Do., B . 
Distill.-Seag., C. ..ceve 
Dominion Stores ...+.. - 
Dom. Envelope, p. .... - 
Donahue Bros. ..... oe 
Eddy Paper, A ...... 

East. Steel Prod. ..... 
Electrolux e d 
Ford Motor,A&B.... . 
Famous Players .. .20q+4.05 
Freiman, A. J. ..ceeeee 4:25 
Gord. Mackay, A .... .12iq 

D0... B: ccevcces covcse 12h 
Grafton, A ....sescves +254 
Gypsum, Lime ...... .20q 
Gt. Lakes Paper, A... .62iq 
Gt. West Sadd., Ist pf, .75q 

Do., 2nd pfd. .. .15q 
Ham. Cotton 221 
Imperial Tobacco, ord. .10q 


oe 


DO. Ch. A coccccccce 
Inter, C. Baking ...... 
Intnl. Coal . 
Inter, Utilities, new . 
Inter. Paints, 5% pfd.. . 
Langley’s 7% pref. ... 
Lake of W. Mill ..... 
ee ae ae 1.7 
Laura Secord -20q 
Loblaw Groc. Inc. .... +.20 
Loblaw Groc., A,B... . 
Do., extra .....06+. e 
McCabe Grain, B . 
MacKinnon Str., pf. .. 1.25q 
Marcus W'S scocse 1, 
Melchers, pfdf. .... 
Molson’s Brew. ...++s 
Montreal Cottons ....+. 


Do:, pref. 
New Meth, Lary. pf. 
N. 8. Lt. & Pwr., pf. .. 
Ogilvie Flour, pf. ... 
Paramount Pic. 
Paton Mfg. 
Do., pref. 
Powell River 
Pressed Metals 
Rand §. S. 
Regent Knit., A 
Robinson, Little, A . 
Rolland Paper, pfd. .. 
Reliance Grain, pfd. .. 
Russell Ind. .......... 
Do., pref. 
Silknit, 5% pf. 
H. Si 
Sicks Brew. : q 
Simpsons 43% pf. .... }124q 
Scythes, new c. ...... -19q 
Do., 5% pref. ........ 31 
Stand. Chemical 
Do., pf. 
Stowell Screw, A 
Toronto Elevators, n.c. . 
Taylor, Pearson 
United Steel 
Coe Mfg 
Virginia Dare 
Walker-Goo: 
Winnipeg Elec., 
Do., pref. 
G. Weston, 41% pf.f.. 
Westeel 50s 
Woods Mfg. .....» conve a 


19,062,511 





100,000 


Hudson Bay M. & S. . 
Hollinger G. M. .....+. 
Howey G. M. ; 
Island Mountain ...... 
Kerr-Addison G. M. ... 
Inter. Nickel, c. t 
Lake Shore Mines ... 


Beaubien & Co., | Lamaque Gold 


Madsen Red Lake 39, 
Macassa Mines .. ° 02 1 53,562 
McIntyre Porc, sssses « 2 418,950 


Perron Gold .scccsssess 
Pickle Crow ..ssesesess 
Placer Devel. ... ° 
Teck Hughes .... ee 
Waite Amulet ..cccsess 


11,689,197 


Globe Oil 
Imperial Oil - 
Internat. Petroleum .... . 
Do., pref. 
Pacific Pete. .... 
etro!l Oil 1eEe 
Royalite Oil 
Stuart, D. A. Oil, p. «s+ - 


244,508 
6,741,369 
3,581,184 

50,000 
65,000 
66,0. 
358,743 
8,016 
11,114,820 


Financial 

Bank of Montreal .... . 

Bank of Toronto 

Bk. Can. Nationale . 

B. A. Bank Note ‘ 

Can. Int. Inv. Tr., p. .. 1. 
pd. . 1.50q 


—- 
whew hut atehs 


Royal Bank . 
Sec. C, Int. Inv., 4% p. .10q 
Total eee eeeeeeeeeeeeeeeeeeeeeeee 


Grand total ...ccscsssesesscssese 30,782,100 
—Quarterly. s—Semiannually. 
. ¥. funds. *Initial. aExtra. 


DITTO oF CANADA LTD. 


BRANCHES OR AGENCIES IN ALL 


Successful investment 
requires vision — 
the prudence to back 
a sound idea and the 
foresight to imagine 
its growth potential. 


Collier 
Norris & 
Quinlan 


Limited 
MONTREAL + TORONTO 
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Here's what the books do: They 
Define the “know-how” of sales 


success, 
how”. 
any type of “interview. 


this technique until perfect. 


Thirty to yoaking sales executives in Canada 
and the United ‘tates collaborated with Bert 


Trestrail in seopere 102 manuscript, hence it 
reflects a rare of sales knowledge. 


2B. A. TRESTRAIL, 


Tell how to acquire this “know- 
Explain en Sapte to apply it in 


Present a novel plan for practicing 


6 Little Volumes Comments by Critics 


cA Wie 90 09 


On Sale at Most Book Stores 


If presented as a correspond- 
ence or class-room course the 
cost would be at least $100.00. 


FREE 


“It ie a masterpiece.” 
“A gold-mine of advice.” 


“The beat of ita kind I've ever 
acen.” 


“The moat experienced galeaman 
will get new ideas.” 


“Should be in the hands of every 


Write for sample set for free salesman and salea executive.” 
examination and special prices 
for quantities. Many compan- 
jes are supplying sets of these 
books to each of their sales- 
men, 


“I wish that in my early days i 
had been privileged to study a 
work of thia type.” 


229 Yonge St., Toronto, 1, Ontario 


COMMERCIAL REFRIGERATION 
AND AIR CONDITIONING 
—A GROWING INDUSTRY — 


| c 
a iA 
19359 


It is estimated that by 1950 Canadian 
expenditure in this industry will be 
$50,000,000 per annum. 

Canadian Ice Machine Company, 
Limited is one of the foremost Canadian 
companies engaged in commercial and 
industrial refrigeration and air-condition- 
ing. Backed by years of experience and 
its association with the York Corpora- 
tion, Pennsylvania, it will benefit sub- 
stantially from the anticipated expansion 
of the industry. 

The Company has no funded debt. 
The non-redeemable Class “A” shares 
are entitled to a cumulative preferential 
dividend of 80c per share, and a further 
participation to the extent of 20c per 
share. Net profits for 1946 covered 
cumulative dividend requirements over 
2% times. 

We recommend these shares at $15.00 
per share. At tlt basic cumulative divi- 
dend rate the yield is 5.33%. The shares 
are eligible for investment by Canadian 
life insurance companies. 

A copy of the Offering Circular will be * 
promptly furnished upon request. 


1946 1950 (es1) 


Cochran, Murray & Co., Limited 
Dominion Bank Building 


Toronto 





The Editorial Page 


The Threat of Russian Wheat 


After a long absence, Russian wheat is again 
coming into news. Reports from London state 
that the British Government hopes to -place 
large orders with the Soviet Union for next 
year. This, of course, would ease the pressure 
on Britain’s dwindling supply of U.S. and Cana- 
dian dollars, but it could also have a bearish 
effect on world prices generally, particularly if 
the present excellent U. S. crop prospects 
materialize. 


There are some who will argue that Russia 
never had a real export of wheat; that ship- 
ments abroad were made at the expense of 
starvation at home. And, of course they were 
partly offset by Russian imports of wheat into 
Siberia. It was actually more economical to 
export wheat from Black Sea ports and import 
at Vladivostok than to move from one area to 
the other by the enormously long rail haul. 


However, whether Russia should really eaf 
all her wheat or sell some abroad, under her 
present form of government doesn’t really 
@gatter. If the authorities decide to trade wheat 
and lumber for British manufactured goods they 
will do so and other wheat producers including 
Canada might as well get prepared for this new 
competition. : 


Tragic and Unnecessary 


After 100 days of idleness the Maritime 
coal miners are going back to work. They have 
lost $4 millions in wages; the country a million 
tons of badly needed coal. And the whole thing 
Was unnecessary. 

The dollar-a-day increase in wages, plus the 
promise of 40 cents more if production is stepped 
up, were offered by the operators before the 
strike began. Without losing a single hour’s pay 
or production the miners could have had in the 
first place, what they are taking now, 

In the meantime an area which has never 
been prosperous, has been further impoverished. 
Miners’ families have suffered severe and un- 
necessary hardship. Soup kitchens have had to 
be set up, and in towns actually built over coal 
seams, there have been shortages of fuel. 

Out of this whole sorry episode there is but 
one possible redeeming feature. This strike and 
its settlement have featured the crying need 
for greater production per worker in the Mari- 
time coal mines. Mine union officials have fi- 
nally admitted-that there must be some connec- 
tion with production and pay. Previously they 
have completely ignored that relationship, 
have presumed that the taxpayer, through sub- 
sidies, would bridge the steadily widening 
spread between cost and value of production. 

That attitude has brought Maritime coal 
mining perilously close to extinction. Production 
per man per day has fallen from 2.7 tons pre- 
war to 1.4 tons this year. The latter figure com- 
pares with 3.9 tons per man in Alberta and 5.7 
tons per man in the United States. Only in Great 
Britain is production lower, and the whole 
world knows the consequences, 

Not low wages but low preduction is at the 
root of our Maritime coal troubles. If the recent 
strike has brought that point home to the 
workers and operators then there may be some, 
gain to offset the tragic loss. 


To Help Build Nest Egg 


That was more than an interesting sugges- 
tion regarding income tax offered by Roland 
Beaudry in the House of Commons the other 
day. He advocated progressive cuts after a 
man reaches 55 with the whole levy wiped out 
on modest incomes after he reaches, say, 67. 
Such a policy, Mr. Beaudry argued, would per- 
mit the citizen to make better preparations for 
his old age and retirement, 

Normally the average family man has little 
opportunity to save much for his ald age until 
well into his fifties. Family expenses, and par- 
ticularly those incurred in educating his chil- 
dren, are very heavy up to then, and any retire- 
ment nest egg has to be accumulated mostly in 
the last ten years of active Working life. 

High income taxes and low interest rates 
make that task unusually difficult today. Any- 
thing that would help the average citizen to 
provide for his own retirement rather than 
throwing the burden on the state is worth most 
careful consideration. 

In a similar category was the suggestion 
of James Muir, general manager of the Royal 
Bank, speaking before the Canadian Life Insur- 
ance Officers Association, that reasonable life 
insurance premiums be deductible before income 
tax. 

While the taxing authorities have done noth- 
ing in this direction, they have admitted the 
reasonableness of such a.policy. When compul- 
sory saving was part of the tax policy it was 
possible to apply life insurance premiums up to 
a certain fixed percentage against such obliga- 
tory savings. Most life insurance is placed dur- 
ing the years when a man’s obligations in rela- 
tion to his earning power are at a maximum. In 
assuming such obligations he is accefiting a 
personal responsibility that many, whether 
through necessity or ignorance or indolence, are 
tossing in the lap of governments. 

That the citizen who pays for the protection 
of his family and himself should have these pay- 
ments taxable as income while other citizens pay 
nothing and let the public carry the load, is 
certainly not a situation that will encourage 
people to shoulder their own responsibilities. 


Communists Score Again 


The communists have scored again, Now 
that the shouting is over, a sober review of the 
fuss over whether Paul Robeson should just 
sing or sing and mrake a speech too, proves that. 

This latest red herring, this time in the form 
of freedom of speech, had all Toronto and a 
good part of Canada talking and arguing. Our 
Soviet disciples, when they weren't patting 
themselves on the back for engineering the 
hoax, for that’s what it was, kept the phony 
issue alive without too much effort, 

On the face of it, there should never have 
been an issue at all;-but for the gullibility of 
some Torontonians, there never would have 
been. ; 

Instead, the Toronto Police Commission, and 
leading civic political leaders, talked of gagging 
the great negro baritone. For a few days, the 
controversy raged back and forth. A special 
meeting of the police commission was calléed. 
Out of it came an order which was generally 
interpreted to mean that Robeson could not 
make a speech. 

That was Saturday noon. Robeson was to 


And it could be a_very nasty type of com- 
petition too. Even in the early days of the 
U.S.S.R. mere threat of a few million bushels of 
wheat dumped on the market from Crimea 
kept prices jittery for months. This time with 
the Soviet Government more firmly in the 
saddle and with absolute control over the Danu- 
bian wheat country as well as its.own, Moscow 
could, if it desired, upset wheat marketing over 
a wide area. By doing so it might hope to start 
a serious price collapse throughout the world 
and global depression. 

The difficulty, as with most dealings with 
Russia today, is that we know so little of what 
is happening inside that country. Elsewhere 
there are regular and carefully checked 
statistics. 

Canada and practically every other country 
save Russia report how much wheat they have 
on hand, how much they must have for home 
consumption—even how much they hope to 
grow. Weeks before the first combines and 
binders Start working the world knows how 
much grain is in the making. 

But with Russia there is no such information. 
The world is completely in the dark and might 
remain so until the wheat cargoes are actually 
on their way. 


sing that night in the Coliseum in the Exhibition 
grounds. What a publicity buildup! And it must 
have paid off. Last time Robeson sang in To- 
ronto, about 3,000 heard him. This time, 6,000 
paid anything from 50c. to $2.40 to hear him or 
be on hand if anything happened. 

After the whole thing was over and when 
puncturing the balloon wouldn't hurt the box 
office, the communist organ, the Daily Tribune 
tried to keep the issue ailve by printing what 
it called an exposure of a plot to gag Robeson. 
But what it carefully ignored was the fact that 
if there was such a plot, the seed was planted in 
the first’ place by the people promoting the 
concert. 

It was this source that “tipped off” a news- 
paper that the mayor of Toronto had received 
protests about letting Robeson speak in between 
numbers. Actually, the mayor got three letters. 
But out of this molehill grew the freedom-of- 
speech mountain. And in the end, Robeson 
“spoke” anyway. 

Everybody lost but the communists. They 
were two-time winners, fot the fuss paid off 
handsomely in cash as well as propaganda, 
They struck a blow for Uncle Joe by creating 
mental confusion and suspicion and at the same 
time collected a nice tidy sum for the Tribune 
Foundation Fund which, besides Robeson, was 
the chief beneficiary. No wonder the reds are 
chuckling, 


For a Permanent Car Plate 

What good reason there is for a new license 
plate for a motor car every year has never been 
revealed, Being detachable it rattles, falls off 
and catches clothes and luggage. Renewing it 
each spring is a nuisance. But those are minor 
faults compared with one mentioned in the 
special crime article on page 13. These remov- 
able plates a (let us hope) reformed thief 
points out, make car stealing easy. 

A permanent number, welded to, or part 
of the car body, would stop this quick and easy 
changing, besides being much neater and 
much more convenient for the car owner. There 
would be no more wasted time in plate distri- 
bution. When a new car was sold the number 
and owner would be reported to the authorities 
and that owner would be responsible for all 
taxes until he registered a transfer of the ve- 
hicle to someone else. 


Fifty Millions by 2047? 


Based on the development of similar areas 
and climates of Europe, Canada could support 
a population of at least 50 millions with a high 
standard of living, and up to twice that figure 
if we are content with standards comparable 
with those prevailing across the Atlantic. This 
is the conclusion of Professor Griffith Taylor, 
Professor of Geography at the University of 
Toronto, in his latest study on Canada to be 
published this fall by Methuen & Co. of Lon- 
don, England, This:maximum growth, Taylor 
believes, could be reached within the next 
century under favourable conditions. 

Canadian climate and resources, states this 
investigator, are more generally comparable 
with Eastern Europe and Siberia than with 
Western Europe. He cites what has been done jn 
developing the former areas, especially the 
north, as an-example of what might be done 
here. 

Looking forward to future growth, Professor 
Taylor sees a big increase in population pos- 
sible in three particular areas, first, between 
the present settlement and the northern limits 
of agricultural production, second, along the 
Mackenzie River basin from the Peace River 
District north, third, in south central Alberta, 

If we had the pressure of population that 
exists in northern Europe, Taylor believes that 
oe could be pushed much farther north 
than av present. Of course this would not be 
the predominant wheat-dairy type of agricul- 
ture we have farther south but would hinge 
more around coarse grains, potatoes, and graz- 
ing. 

Certain hardy crops and livestock will thrive 
much farther north than ordinary farming is 


.found today, Taylor maintains, and very much 


farther in the fertile and fairly mild valleys 
north of the Peace River District. 

In south central and western Alberta, Tay- 
lor sees @ population as dense as anywhere in 
Canada. The abundant reserves of coal, gas, 
power, water and other resources-combined with 
a good climate make this a logical area for 
future development, he contends. 

This book, which goes into great detail 
regarding present settlements and develop- 
ment, climate, minerals, forests and agricul- 
tural and other resources, will be similar to a 
companion study of Australia by the same 
author. 


Our Costliest Commodity 


Fear is still the costliest commodity in the 
world. 

In a world that is starving for almost every- 
thing we are still spending $27.4 billions annu- 
ally for armaments and armies. There are still 
19 million men in armies. That is more men 
under arms, and twice the expenditure for 
military security than in the ominous 1939. 

What is $27.4 billions? It’s just about $16 
per person alive in the whole world today. 


Post 
Seripts 


Bloom For the Prairies _ 

Horticulturists of the Northern 
Great Plains regard it an honor to 
themselves that Frank Leith Skinner 
of Dropmore, Manitoba, has had con- 
ferred on him an honorary Doctor of 
Laws degree by the University of 
Manitoba. Frank Skinner never had 
the 
of specialized 
academic train- 
ing nor does he 
pretend to know 
much about sci- 
entific rules in 
the sense they 
are generally 
understood, But 
he does know a 
great deal about 
plant breeding, 
and it was- the 
successful appli- 
cation of this 
knowledge 
which has given 
the little village 
of Dropmore—population between 100 
and 150—an international reputation. 
People in far-away lands know about 
Dropmore because it is the home of 
Frank Skinner. 

The Skinner family came from 
Scotland when he was 12 years old 
and in 1895 settled in the Dropmore 
district in northwest Manitoba. At 


MR. SKINNER 


_ that time it was mainly a cattle coun- 


try. Grain fields were scarce and gar- 
dens were scarcer, This was a sad 
disappointment to a boy who had 
started working with plants when he 
was 12 years old. He went to school 
for a few months in Manitoba- and 
then quit with an elementary knowl- 
edge of mathematics, French, Latin, 
and botany, most of which. he acquir- 
ed in the schools of Scotland. — 


In Canada he wanted to grow old 
country flowers but soon found that 
few of them would stand the rigors of 
western climate. He started collect- 
ing flowers which looked like those 
which grew in Britain, When he was 
28 he made a trip through parts of 
the United States and Canada, study- 
ing plant breeding methods where- 
ever he went, He came home with his 
grips and pockets bulging with roots 
and cuttings of native American 
plants. 

In the meantime by careful cross- 
ings he had produced some hardy 
hybrids of the plant world which 
were starting to attract attention in 
the horticultural world. Two or three 
years after World War I things 
started to get bad on the Dropmore 
farm he was sharing with his brother. 
By 1922 it was case of either giving 
up the study of plants or turning it 
into something which would give a 
cash return. M. B. Davis, now Domin- 
ion horticulturist, and Prof. William 
Alderman, head of the horticultural 
department of the University of Min- 
nesota, visited Dropmore about this 
time and were so impressed with 
Skinner’s work that they persuaded 
him to stick to horticulture and start 
a nursery. 


The Dropmore nursery is now 25 
years old, In that time its originations 
have been shipped to nearly every 
country in the world. Skinner’s first 
sales were some hybrid roses and he 
is still seeking the ideal rose for the 
prairies. One of his specialties has 
been lilies, He originated the Maxwell 
Lily which was judged the most out- 
standing herbaceous plant in the Bri- 
tish Empire the year he showed it and 
won the award of the Cory Cup. 

He has developed a chrysanthemum 
which flowers early enough for west- 
ern Canada. He brought lilac roots 
from Korea, crossed them with the 
common lilac, and produced what is 
known as the Diltata hybrid which is 
hardier in Manitoba than the hitherto 


advantage 


much-favored French lilacs and is 
outgrowing all other varieties in 
Maryland, Colorado, Wyoming, and 
most other States in which it is be- 
ing tried. 

Ten years from now he hopes to 
reap rewards of experiments he is 
making to produce a poplar tree rich 
in cellulose content, of easy and rapid 
growth, and resistant to disease. Most 
of Dr. Skinner's work is original be- 
cause he is always trying to produce 
something new. He has travelled over 
most of North America, much of 
Europe, and parts-of Asia to get his 
foundation stock for experimentation: 
This summer he plans a trip to 
France and Sweden. 


New Steel Head 


Thomas Edward Boyce, recently ap- 
pointed president of the Disher Steel 
Construction Co., is widely known in 
Canadian business circles, particularly 
for his organizing ability. 

Born 55 years ago in London, Eng- 
land, jovial, en- 
thusiastic and 
energetic Tom 
Boyce received 
his education at 
Woolwich 
(Grammer) 
School there. On 
graduation at 
the age of 15, he 
came to Toronto, 
where he started. 
work in the pa- 
tent ~ of 
Feat e Tt. 

pata stonhaugh & Co. 
After two years he transterred to the 
steel business. From 1909 to 1911 
Boyce was with McGregor-McIntyre 
Iron Works Ltd. and then about a 
year with Canada Foundries & Forg- 
ings Ltd. In 1912 Boyce joined Hep- 
burn & Disher Co. and on the division 
of this firm in 1922, he continued with 
the Disher Steel Construction Co. 

Boyce h.* been active in the Cana- 
dian Manufacturers’ Association. For 
two years (1944 and 1945) he was 
chairman of the Toronto Branch and 
was recently re-elected for his sec- 


Cartoon by Grassick. 


. ond term as chairman of the Ontario 


Division. He is a representative of the 
C.M.A, on the board of the Canadian 
National Exhibition and on the Ad- 


_ yvisory Board of Education (also past 


chairman) for technical schools and 
tes. 
Boyce is particularly well known 


as a “good host.’ For the last five 


years he has ably headed the recep- 
tion committee for the annual con- 
vention of the Canadian Manufac- 
turers’ Association, He made all the 
arrangements to do the same this 
year for it next week at Banff, but 
pressure of business forced him to 
cancel his trip. 

For a number of years prior to 
the war, Boyce also arranged a fish- 
ing trip to Temagami each year for a 
number of executives in the Canadian 
and U, S. steel industry who were 
his friends. He resumed this annual 
party last year with 33 in the the 
party besides guides. 

Boyce is a director of the Cana- 
dian: Institute of Stee] Construction 
and was president from 1935 to 1937 
inclusive; is vice-president of Ontario 

i Co. and a director of the 

trial Accident Prevention Asso- 

cia’ He has been a member of the 

Rotary Club of Toronto for over 20 

ears, is a member of the St. George's 

ety, the Toronto Board of Trade 
and the Belleville Club, Belleville. 

In 1018 Boyce married Agnes 
Young Melville (from Scotland) 
whom he met at the Hepburn & 
Disher Co. They have four children, 
two boys and two girls. Boyce is very 
fond of fishing. For nine years, he 
sang as tenor with the Mendelssohn 
Choir. 


Stop Me li— 


A Well-known film star, having just 
completed the ceremony of opening a 
bazaar, was talking vivaciously to an 
engrossed circle of reporters when a 
Cockney kid pushed his way through 
them with an autograph book in his hand. 

“Sorry,” snapped the star, “I can’t sign 
my name just yet.” | 

“Oh, never mind,” said the lad. “If you 
can’t write, put .@ cross.” 


The Struggle for the World 


Communist Policy of ‘Total 
Power” Seen Entering 
Final Stage 


“Struggle for the World” is the 
latest book- by James Burnham, 
author of Managerial Révolution and 
other important volumes. The U, S, 
he says ig wavering in its policy, 
does not apparently comprehend the 
nature or vigor of Russian drive far 
world domination. Herewith a di- 
gest of a significant part of his argu- 
ment. Publisher is Longmans, 
Green. 


All political parties seek power, The 
peculiar characteristic of Communism 
is that, wherever it operates, it seeks 
an absolute monopoly of all power, 
... Therefore, negatively, it aims to 
destroy all rival, independent foci of 
power in society as a whole. That this 
is the aim (indeed, the supreme aim) 
of Communism is proved by the fact 
that Communists act in accordance 
with it wherever, and to the extent 
that, it becomes technically possible. 
It is exemplified just as plainly in the 
conduct of a Communist fraction on 
a magazine’s editorial board or in an 
American trade union as it is by 
Communist behavior when they take 
charge of a nation.... 

The Communist doctrine, hardened 
as it is into a fixed mental pattern by 
a century's tradition, is not the only 
force impelling Communism toward 
the goal of World Empire, though it 
alone is sufficient to establish and 
maintain World Empire as the goal 
of Communist activity. At least three 
other major pressures are operative: 

1. We have already noticed the 
senses in which contemporary society 
is ripe for World Empire. This is 
evident to all. observers, but seems 
particularly clear when analyzed 
from the Marxian point of view, in 
terms of which Communists under- 
stand the world, The international 
division of labor, the development of 
rapid transport and communication, 
the complex inter-relationship of 
world industries, the unavoidable im- 


pact of each region of the world upon 
every other, the patent archaism of 
the present political divisions, the 
class stratifications ignoring national 
boundaries, all constitute what Marx- 
ists call the “material conditions” for 
a world state. : 

2. The effect of economic and social 
failure within the Soviet Union is 
also a driving force for its policy. 
The great mass of the Russian people 
has lived, under the Communists, at 
a material level well below that which 
it had under Tsarism, and this level 
has declined during the Five Year 
Plans. Hunfer, cold, and squalor, as 
well as terror and: slavery, are the 
products of a quarter century of 
Communist victories, The expansion 
of Communist rule... serves to di- 
vert attention from the internal diffi- 
culties; looting of conquered terri- 
tories means a temporary addition of 
desperately-needed consumer goods; 
the new territories yield the Com- 
munists vast new reserves of man- 
power, upon which they rely to make 
up for industrial inferiority; the 
Communists gain new capital goods 
—factories, mines, railroads, mach- 
ines, 

3. World conquest is for the Com- 
munists the only means of self- 
defense. 

* * & 

Soviet policies are mysterious only 
to thosé who persist in looking at 
them from the outside, separately and 
piecemeal, who refuse to use the key 
which the Communists themselves 
supply to all who wish to use, If we 
have a general understanding of the 
nature and goal of Communism, all 
that we further need is a grasp of 
the main current line. Then every- 
thing fits into place, from slogans to 
assassinations, and the policy as a 
whole is revealed to be not in the’ 
least mysterious, but more direct and 
simple than any other in the world, 


For convenience, the task of the | 


preparation for the third world war 
may be subdivided into the following: 
1. The attempt to consolidate effec- 


tive domination of the Eurasian con- 


tinent. 

2. The simultaneous attempt to 
weaken and undermine all govern- 
ments not under Communist control. 

The Communist objectives in rela- 
tion to the United States may be sum- 
med up as follows: 

First, to try to prévent interference 

the U. S. with the Communist 

plans for the consolidation of Fortress 

urasia, and even to gain U. S. assist- 
ance in fulfilling those plans; 

Second, to weaken, undermine and 
demoralize the U. 8S. to the maximum 
extent possible prior to the open 
war struggle; ‘ 

Third, to become embedded within 
the social fabric-of VU, S. life in order 
to be ready for direct action—espion- 
age, sabotage, stimulation of riots 
and reyolts, etec.—when the open war 
begins, 

* . 

Between the two great antagonnists 
there is this other difference, that may 
decide. The Communist power moves 
toward the climax self-consciously, 
deliberately. Its leaders understand 
what is at stake. They have made 
their choice. All their energies, their 
resources, their determination, are 
fixed on the goal. 

But the western power (United 
States) gropes-and lurches. Few of its 
leaders even want to understand. Like 
an adolescent plunged into his first 
great moral problem, it wishes, above 
all, to dvoid the responsibility for 
choice. 

It is not our individual minds or 
desires, but the condition of world 
society, that today poses for the 
Soviet Union, as. representative of 
Communism, and for the United 
States, as representative of western 
civilization, the issue of world leader- 
ship, : 

his issue will be decided, and in 
our day. In the course of the decision, 
both of the present antagonists may, 
it is true, be destroyed. But one of 
them must be. 


What Others 
Are Saying 


Editorial of the Week 


Our Rights Must Be Deserved 
Windsor Star 

The sad fact is that too many Canadians are 
talking today as no Canadians should ever talk. 
They are comfortably assuming that this nation 
owes them a living, owes them freedom from all 
concern and effort. 

It is time for us to start talking about our re- 
sponsibilities. We prate of our great resources, 
and they are immense. But they will not rise out 
of the ground at our mere behest. We rave about 
the youthful vigor of this country, and act lke 
people who are settling comfortably into the ease 
of old age. - 

Certainly our rights should be prized. They 
should be safeguarded to the utmost of our ability, 
but we shall not do that by assuming that they 
are irrevocably ours simply because we happen to 
have been born Canadians or decided to migrate 
to this country. They will remain with us only so 
long as we work to keep them, only if we fight to 
retain them, if need be. In short, we shall k 
them only so long as we prove ourselves worth 
of them, 


Other People’s Views 


PERHAPS THE COMMONS wil! have the cour- 
age to repeal the ban on margarine, hope the 
Toronto Globe and Mail. “It is no longer a matter 
of protecting the. public’s health, but purely one 
of protecting a single industry.” 


WE CAN'T TAKE TOURIST INFLUX FOR 
GRANTED, warns the Saint John Times-Globe. 
“American families who are mapping out vaca- 
tions will be bombarded with tempting publicity 
from all sides. To hold and build up Canada’s 
tourist trade will require a continued energetic 
endeavor, on the part of both organizations and 
individuals.” 


THE NEXT GENERAL ELECTION will be one 
of the most important and decisive in the history 
of the country, says the Canadian Statesman 
(Bowmanville, Ont.). “What are the prospects pf 
the four parties should an election be called? It is 
conceded, even by leaders themselves, that neither 
the CCF nor the Social Credit can hope to draw 
enough support to form a government. The test 
therefore will be between the Liberals and Pro- 
gressive Conservatives.” 


MORE PRODUCTION is the only way to 
about lower prices, points out the Vancouver 
News-Herald, After commenting on what hap- 
pened after the first Great War it states: “The 
hope this time is that, if prices don’t go much 
higher than they are at present, the drop may 
not be so drastic. The pendulum won't have as big 
a swing. The ‘boom’ hasn't been as big: so the 
‘bust’ shouldn't be as bad. In the meantime, buy- 
ers’ strikes may be spectacular but they ‘don’t have 
much real significance. Easier prices, as last time, 
Will result from increasing production.” 


SOMETHING SEEMS WRONG with our judicial 
system, asserts the Windsor Star. “With disconcert- 
ing frequency, convictions in serious offences are 
being set aside by the Court of Appeal. In almost 
every instance, the grounds for these decisions 
are the same: disallowance of evidence in the 
Trial Division. 

There seems to be need for an exhaustive in- 
vestigation to search out the weakness which ob- 
viously exists in our system of law enforcement 
and administration. As matters stand now, there 
iS grave suspicion that many criminals are escap- 
ing their just deserts by the application of techni- 
calities.” 


APROPOS OF THE ROBESON affair the.Cal- 
gary Herald explains Toronto precautions against 
any seditious talk by the great singer in this way: 
“The trouble is that the British in Britain are one 
thing, and the British in Toronto are so desperately 
anxious to be British that they have overlooked 
the keynote of the British character and the 
British tradition, which is tolerance. Not just tol- 
erance for people who are pro-British—Toronte 
could understand that—but tolerance for people 
who are anti-British as well. This, by the 


D ing 


ut = 
way, 


But we don't think Toronto appreciates this, 
and we don’t think Mr. Robeson appreciates it, 
either.” 
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The Provincial Roundup 


Prince Edward Island 
| Speed Spud Exports 


The Isiand’s three million 
bushel potato contract with the 


United Kingdom was more than | 


75°: filled, with the balance ready 
for shipment as soon as carriers 
were available. 
tish authorities “more than satis- 


fied” with the quality, Chairman | 


J. G. Taggart, of the Agriculfural 
Prices pupply Board, urged .all 
possible speed in completing 


shipments; warned warm weather | 


would bring a danger of sprout- 
ing and of deterioration in qual- 
ity. Meanwhile, with spring plant- 


ing delayed nearly four weeks | 
officials | 


by backward weather, 
forecast a 10° cut in potato acre- 


age this year. For the first time, | 


growers are required to plant 


seed stock, whether the crop is | 


intended for certification or for 
table use. 

Abegweit Due Soon: Three 
years on the drafting table and as 
long on the ways (The Financial 
Post, May 3), the new 7,500-ton 
ear ferry Abegweit was finally 


scheduled to leave Sorel ship- | 


yards for a trial run in early 
June; soon afterward to be put 


into service between the Island | 


and New Brunswick, in order to 


ensure several months of open- | 
water operation, before testing | 
her ice-breaking powers on the | 


floes of Northumberland Strait. 
Powered by 12,500-h.p. Diesel- 
electric engines, the vessel is 
equipped with bow propellers 


which, in addition to supplement- | 


ing her power, will suck water 
out from beneath the ice ahead, 
thus weakening the latter for the 
hammer blows of the bow. 


Every Building Mapped: Every | 
building on the Island, and every | 


change of 25 ft. in elevation, are 
indicated on an aerial 
map, prepared by the National 


Defence Dept. Ten feet in length, | 


with scale one mile to the inch, 
the map pinpoints trees, swamps, 
cleared lands and other land- 
marks. 
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Nova Scotia 
Timber Controls Stay 


Ottawa thumbs-downed 
province's plea for relaxation of 
timber controls, to permit it to ex- 
port birchwood threatened by a 
mysterious “die-back” blight. In 
answer to protests that 600 mil- 
lion feet of lumber now standing, 
will be a total loss in five years 
(The Financial Post, May 3), 
federal authorities replied: it was 
difficult to differentiate between 
healthy and infected lumber, and 
Canadian consumers must be pro- 
tected. Ottawa offered a com- 
promise: if the province's 1947 
cut of birch exceeded 1946's, 
of the excess could be exported. 

Annapolis in Blodm: One hun- 
Gred miles of apple orchards, 
from Windsor to Digby, blazed 
with pastel beauty this week as 
Annapolis Valley held its 15th an- 
nual Blossom Festival (May 30- 
31, June 1); featured this year by 
commemoration of the 100th an- 


niversary of Longfellow’s “Evan- | 


geline.” Festivities centred in 


K@htville, but extended to Mid-/ particular and _ special 


Reporting Bri- | 


survey | 


the 


75% | 


'dleton, Wolfville and Grand Pre. 
|,One of the Dominion’s main fruit 
| belts; the Valley last year harv- 
| ested more than two million bar- 
rels of apples. 

Link Halifax, Dartmouth?: 
| Either a bridge or a tunnel would 
| soon link Halifax and Dartmouth, 
the former city heard. Reports 
|said federal authorities were 
studying specifications: for the 
project; hinted a@ definite an- 
nouncemént before the by-elec- 
tion scheduled for July 14. 
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New Brunswick 
Cocktail Bars Urged 


Cocktail bars would prove a 
three-way benefit to the prov- 


ince, the Hotel Association con- | 


tended: would attract tourists, 
encourage improvéd hotel accom- 


tion in drinking. . Association 
|spokesman J. S. Taylor cited 
| Quebec’s * Laurentians, where 
|hotels cater to tourists with 
| swimming pools, riding stables, 
boating and dancing: “With reve- 
;nue from cocktail lounges, we 
| could provide similar facilities, 
j}and bring the province's hotels 
away from being the status of be- 
ing just places to spend the night. 
At present, hotel guests who may 
want only one drink, have to buy 
|'a bottle, and drink it in their 
rooms. Tourists accustomed to 
cocktail lounges, don’t wish to 
| remain long in a province where, 
to obtain a drink, they must resort 
| to hole-in-the-wall practices.” 

| Seed, Grain Trophies: Oats of 
| Carleton, Kings and Kent county 
|do not compare favorably with 
i those Of Gloucester and Resti- 
gouche in weight, Agriculture 
Minister A. C. Taylor reported, 
|} announcing the results of the 
1946 seed grain competitions. 
Sweepstakes prize went to Guy 
Riordon, Gloucester, with estim- 
| ated yield of 85 bus. to the acre, 
weight 4412 lb., against an aver- 
| age of 37 to 39 lb. Barley prize 
went to Alonzo Audette, Resti- 
gouche, with 56 lb. to the bushel. 
| Competitions will be held again 
| this year, tg encourage “mainten- 
| ance, at least, of normal acre- 
| ages,” 

No River Boats: For the first 
time in 131 years, no river boat 
i; would operate on the St. John 
River this year. St. John Marine 
Transports Ltd. reported it had 
been unable to find a suitable 
successor to the D. J. Purdy, sold 
last October as obsolete. The 
stream, above Gagetown, was ac- 


cessible only to vessels of less | 


than nine feet draught; and none 
such were available from War 


Assets Corp. or other sources. The | 
be | 
into a) 


Purdy, meanwhile, was 
beached and converted 
restaurant and 

* 


to 


dance hall. 


Quebec 

Won't Sacrifice Timber 

The province’s forestry re- 
sources are “too rich and import- 
ant to sacrifice, even for tem- 
porary prosperity,” Premier Du- 
plessis insisted, reiterating his 
| previous stand against construc- 
tion or enlargement for paper 
mills “except in a couple of very 


modation, and make for modera- | 


Dutch farm workers 
route from their native land for 
placement in Ontario; but they 


total required, Kennedy empha- 


Dealing with pleas from New | .izeq. Some Farm Service Corps 


Brunswick mills for permission to | 
ET ie tei te canoe te cillab: ister doubted that high school 
i with all s captesabk in par- | sige pa eats oe wee high 
ticular with New Brunswick . . ve ene a. a" z ree 
but in the development of our : 
resources, collaboration must not | Manitoba 
be a one-way street.” | Seek New Power Sites 

Big Works Program: The prov- | Faced with increasing demands 
ince’s public works program in-| for electric energy, the prov- 
cluded projects to & value of sev- | ince looked to the Dauphin and 
eral million dollars in Greater |} 
Montreal: A 500-bed hospital on | 
Sherbrooke St. E.; a $200,000 
anti-tuberculosis sanatorium in| 
Rosemount; a new $1.5 million 
bridge at St. Eustache, replac- 
|; ing the’ old de Bellefeuille struc- | 
| ture; $200,000 domestic art schools | 
jin St. Henri and Maisonneuve; | 
|extension of .the metropolitan | 
| boulevard to Dorval, which will | 


isting power supplies; 
surveys as soon as weather per- 
mits. With power consumption 


years, 





nipeg River plants and the Win- 
nipeg Hydro 
| probably involve a tunnel under | 
the railway tracks; resurfacing | 
of Pie IX Blvd., to cost $490,000. | 

Biggest Convocation: Historic 
McGill University this week was | 
holding the largest convocation | 
in its annals; degrees and diplo- | 
mas conferred on more than 1,000 | 
students, including many war vet- | 
erans, on Wednesday (May 28). | 
With total student enrolment over | 
8,000, more than double any pre- | 


Smelting Co. at Flin Flon. 


tion on a 73-mile $300,000 auxil- 
iary transmission line was to 
start this year, as a step in the 
Manitoba Power Commission’s 
farm __ electrification program. 
From Mapleton (on the Red 
war figure, even larger graduat- | River, some 22 miles north of 
ing classes were in prospect for | Winnipeg) the line was to run 
’48 to ’50. 
would be extended to Brandon. 

Try Radio Phones: Radio tele- 
phones might prove the solution 


Ontario 
Plan Health Insurance of the province’s communication 
| problem. Unable to get materials 


* ~ » 
‘ | 

ae Mle ion ‘nnawhene | fo extensions demanded, the 
ides ta Metis Aakérvide. was on its Manitoba Telephone System was 
way in the province. Endorsed Seats with radio a al 
in principle almost unanimously | saat 1 ine Winnipeg ane ie 

|Cod’s Lake mining district. If 
: successful, the plan would be put 
into operation in other northern 
areas. Pressure on long distance 
telephone facilities from the cap- 
ital to The Pas, Flin Flon, Sher- 
ridon and other points, was re- 


by the Ontario Medical Associa- 
tion, the plan was now being | 
drafted in detail, for submission | 
to OMA directors next month. | 
| The plan would be broader than 
| present systems, in that it would | 

rovide attention for known ‘ 
et ailenanin.‘ Fees of $2 ‘is ported heavier than ever before; 
82.80 a month were tentatively | Only one line with limited cap- 
suggested. Spokesmen stressed | acity to The Pas, and it might be 
the system would be “entirely | late this year before additional 
voluntary” for both practitioners | facilities _— "= installed. 
and the public; but voiced belief | " 
ie Dory gay enter it prac- | Saskatchewan 
tically 100%. -. .| Harvest U. S. Grain 

Cities Need Revenue: Municipal 
a — en = Canada and the United States was 
real estate Provincial Secretary | under way once more this week, 
Daniel Roland Michener agreed |More than 300 Saskatchewan 
citing provincial grants toward | 
education, and subsidies from | 
gasoline tax collections. Simul- |.) 054 

sly, Muni¢ipal Affairs Min- cae cite 

Sehee laacae Harrisén Dunbar | here by Sept. 1. More than 100 


southward, expecting to gross 


fields before returning 





cases.” |! ing for volunteers. Five hundred | 


to ae ia |similar crews would go from) 
en ek ie Guar. | Manitoba and Alberta; the latter | 
merit, to supervise municipal| P’OVince reported nearly twice | 
methods, and to strive for uni-|‘@t number of applications to 
formity in assessment systems, | Cross the border, but indicated. | 
As Ontario’s. population increas- | 7°, ™ L er be granted. 
ed from 3,612,059 in 1945 to 3,690,-|, Crow Telephone Corp.: The | 
221 last year, property assess- 


province's public telephone sys-. 

wre +3 ».| tem was to become a Crewn corp- | 
Se en stake tron: oration, government-administer- 
$108,163,000 to $116,828,636, | ed, June 1;sthe change aimed at | 

Wares Need Workers: The prov.| separating the administrative and | 

ince faces a shortage of 5,000 farm | regulatory functions of the tele- | 

workers, and food costs will re- | phones. Cepartnent, ty Wan’ @x-| 


| main high until this is remedied, | plained. Chairman of the new | 
| Agriculture 


Minister Thomas | CO'Poration is Telephones Minis- | 
pi ee e ter C. C. Williams. The system 
Laird Kennedy warned, appeal-| consists of 330 exchanges, 
_ | 235 toll offices: total wire mile- 
| age about 53,000; long distance 
| mileage about 7,160; annual net | 
| surplus of the system, approx- 
'imately $650,000. Similar legisla- 
; tion to convert the province's 
' Power Commission into a Crown 
corporation, has not yet been | 
brought into force. 
Biggest Highway Budgat: The | 
| province’s most ambitious -road | 
construction program envisioned 
| 1947 expenditures of $4,316,751; | 
of which $1.7 million would 80 | 
for hard-surfacing 239 miles of | 
highway, another record figure. | 
Contracts had already been 
awarded for 32 projects, includ- 
ing 172 miles of hard-surfacing, 
(the longest stretch, 84 miles, 
from North Portal, at the U. S. 
| border, to Weyburn); and also a 
| crude oil experimental project 
south of Lloydminster. 
} a7 * cm 


Alberta 


More Tax Revenue? 


Federal retirement from the 
|} amusement and pari-mutuel tax 
| fields might net the province 
$400,000, doubling its 
revenue from such sources, Pre- | 





were “ad 
only make up “a fraction” of the | 


camps were opening, but the min- | 


Nelson rivers, to supplement ex- | 
planned | 


rising 7% in each of the last three | 
engineers warned of an| 
acute shortage within a few years. | 
Last year Winnipeg Electric Co. | 
generated 200,720 h.p..on its Win- | 


118,310. An addi- | 
tional 68,150 h.p. was imported | 
from Island Falls, Saskatchewan. | 
for operating the mine and plant | 
of the Hudson Bay Mining and | 


Electrifying Farms: Construc- | 


west to Portage la Prairie; later | 


Reciprocal harvesting between | 


| combines and crews had migrated | 


; more than $1 million in American | 


|; GOVERNMENT FINANCE (millions of $) 
Dom, total revenue 

Dom. total expend, ........+. tees 

| MERCHANDISING 

|} @Dept. store sales index no, (1) 4, 
Retail sales index (no.) 

| Country store index (no.) .. 

| Wholesale sales index (no.) .,.. > 
| FI : 


232.8 


E 
Dividend payment index (5) ,.. 159.1 
Bank debits ooee 
Money supply (millions $) eres 
NEWSPRINT CAPACITY 
Production ratio . 101.0 
Shipment ratio 102.8 
RAILWAY FREIGHT LOADINGS 
eTons (D.B.S.) 189.6 
sCars (D.B.S. index) 5 
COST OF LIVING 
|} D.BS. index ........000 
| EMPLOYMENT INDEX 
j All industries 
Manufacturing 
Payrolls (June 1/41=100) (® .. 


eee eee ee eee ee) *. 


| RAILWAYS—(000’s omitted) 
eCarloadings (week May 17) . 
*C.P.R. gross rev, (May 14) , 
®C.N.R. net rev. (APT.) ...seeeses 
®C.N.R. gross rev. (Apr.) 
C.P.R. gross rev. (Mar.) ’ 
©.P.R. net rev. (Mar.) . 2, 
IRON AND STEEL (000’s omitted) (Mar.) 
Pig iron production (tons) 
Steel production (tons) 
CONSTRUCTION (000’s omitted) 
Contracts awarded (Feb.) 
Building permits (Feb.)........ 
Cement prod., bbls. (Feb.) ..... 
AGRICULTURE (000's omitted) 
Flour prod,, bbls. (Mar.) 
Flour exp., bbls. (Mar.) ..sssse 
Wheat exp., bush. (Mar.) ..eoos 
Cattle sales ‘Apr.) (4) 
Hog sales (Apr.) ‘(4 
SEA FISHERIES (000’ 
eCatch, Ib. (Apr.) 
sLanded value ‘Apr.) $ 
NEWSPRINT (000's omitted) 
Production (Apr.) ...c.ccseeee ° 
Exports, tons (Apr.} 
MINING AND OILS (000’s omitted) 
Coal prod., tons (Feb.) 
Gold prod., (fine oz.) (Feb.) .... 


eetereee 


ont eeee 


Petroleum prod. (brl.) (Feb.) .. 


534.5 
ELECTRICAL POWER OUTPUT (000,000 omitted) | 


| Total monthly kw.h. 
FOREIGN TRADE (millions of $) 
simports ‘Mar.} 

Exports (Mar.' 
| FINANCE (millions of §) 
Bank debits (Mar,) 
Bond sales (Apr.) ........ 
Life insurance sales (Mar.) 
| OTHER INDUSTRIAL FACIORS 
Shoe prod., pr. (Mar.) . 
eCigarette cons. (no.) (Apr.) .. 


feeerere 


eeeeee 


(1) Base period 1935-39= 100, 
(2) All industries. 
eNew items for week. 


| sioners, blind pensioners, mothers’ 
allowance recipients and de- 
| pendents, were to receive free 
| medical, dental, hospital and eye 
jcare. Pending further notifica- 
ition from Ottawa, the province 
|marked time on the question of 
| supplementing old age pensions. 
* + * 


British Columbia 


Lobsters Coming Up 
“Somewhere off Nanaimo,” Bri- 
tish Columbia's first lobster col- 
ony was nearer realization today. 
Two thousand live lobsters, im- 
ported last year from the Bay of 
Fundy (The Financial Post, Nov. 
| 23, 1946, Mar. 15, 1947) had laid 
their eggs in a secluded lagoon 
(exact location secret). Thus one | 
| question had been answered af- 
firmatively: whether the emigre 
crustaceans would spawn in alien 
waters. But marine marauders 
such as skate, dogfish and cod 
might still menace the eggs and 
later, the baby lobsters. Officials 
estimated 13 to 14 years might be 





BUSINESS THIS WEEK 


APR. 


MAR. FEB. JAN, Year Age 


Jan, ltodate Change 
1947 1946 


+58 
+61 
—21.3 
+10,1 
+6.3 


| 
2 


+ + 
3B eS 
nee om ie 


- 
2 


160,747 
6,564 


1,309 
1,270 


ie 6a 
10. 4,132, ee 
1 


March) 
5387 10,149 


139, 
178. 


9 
5,678 
577.7 
102.7 


397.3 
520.7 


17,005 
2,170.9 
268.5 


4.0 B 10.9 
1,049 4,612 


(4) Total at yards and plants, 
(5) Nesbitt, » ets, 
(6) d—deficit. 


required to establish a sound lob- 
ster industry on the Pacific coast. 
And Now, Anchovies: Nanaimo 
had another piscine invasion this 
spring—a swarm of anchovies, 
which both amateur and profes- 
sional fishermen seined in large 
quantities. This tended to upset 
one theory explaining the dis- 
appearance of the huge shoals of 
herring which had visited Nanai- 
mo in the past. Some observers 
had suggested that contamination 
of the harbor waters with oil, had 
driven the herring away. But 
the anchovy, is known as a fish 
with even “daintier” feeding 
habits than the herring. 
Salvage Lost Weekend-ers?: A 
$10,000 job unique in Canadian 
annals was open here: a director 
of temperance education, to teach 
the province “proper moderation 
in drinking’; his salary to be 
paid out of government liquor 
profits. Education Minister 
George Moir Weir, already in cor- 
respondehce with several medical 
schools, laid down the qualifica- 
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Business Established 
188° 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Terento, Montreal, Winnipeg, Vancouver, Victoria, New York, London, 


GOVERNMENT, 
MUNICIPAL and 
CORPORATION 

SECURITIES 


Lud Wiencen 


AND LTD 


INVESTMENT DBALERS 


Phone PAcifice 8371 
$10 WEST HASTINGS STREET @ VANCOUVER, B.C 


COMPANY 


tions sought: a medical doctor, | lem,” said Weir. The prov ince’s 
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s 


a graduate in public health, and | venture was to be patterned after 
l of Alco- 


one with experience in alcohol- 
ism research. “If we don’t get a 

good man to direct the program, | relationship of alcoho! 
we can’t expect to solve the prob- | ious phases in life.” 


Yale University’s Schoo 


“BUYERS EXPECT MORE... GET MORE 


present | 


| mier Manning estimated. Pend- | 
| ing final word from Ottawa, how- | 


| ever, it was uncertain 


if and) 


| when the province would add the | 


| present Dominion levies to its | 


own, 
| Premier Manning also announc- 


ed final approval by the province, | 


with “a few comparatively minor 
changes,” of the agreement with 
Ottawa on conservation of the 
| eastern water slopes of the 
Rockies. The Dominion would 


>» A few pennies buys your newspaper every day — you 
hardly give the cost a second thought. But, put all those 
pennies together and you'll find that Canadians dug into 
their pockets for $113,000 (every day during 1946) to buy 
newspapers. That's $2,880,000 every month — $34,557,000 
every, year — an all-time high.* 

And there you have continued proof of the tremendous 
appeal of the newspaper and its place as an essential way 
of life . . . Despite higher costs, people are buying more 
newspapers than ever Colers. 


*A.N.P.A, Bureau of Advertising 


The Moutreal Baily Star 


*‘Canada’s Greatest Newspaper" 


MONTREAL CANADA 


pay between $6 millions and $8 
millions during the first few 
years of the agreement’s 25-year 
| term; the province about $125,000 
lyearly. (At present, Alberta 
| spends about $100,000 yearly on 
| forest patrols, fire guard systems 
land fire-fighting operations.) 

| Roper Rebuked: CCF Leader 
| Elmer Roper was “amazed” that 
| Premier E. C. Manning saw no 
|impropriety in Attorney-General 
| Lucien Maynard’s ownership of 
a $1,000 share in a $24,000 hotel 
at Wanham, which had received 
a government loan. “A perfectly 
normal situation,’ Manning insist- 
ed. “Similar loans are made to 
hundreds of companies... there 
| is no reason why a man who 
might own a hotel, should not be- 
come a cabinet minister.” Roper’s 
challenge for a public statement 
| on the subject, he branded “show- 
| manship tactics . 


‘tive next week, old age pen- 


| 
| 


. . the informa- | 
ition is already public property.” | 
Free Care for Pensioners: Effec- | 
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lUinderwood” 


“VASTLY ADVANCED IN PERFORMANCE” ; 


_ says Canada’s Premier Typist. . . and she knows! 


Wherever this new Underwood goes to work, UP soar 
‘ production and quality of work—DOWN drop operator- 
atigue and typing costs! 


Rhythm Touch makes pre-war typewriters obsolete—it’s 


a radically new engineering development! Instinctively, 
fingers swing into a typing rhythm—faster—quieter— 
feather-light. Typing is effortless! Work is a picture! 


Insta-Set Margin Controls, Double ‘Touch-Tuning and a 
host of other exclusive, time-proved features are retained 
on the post-war Underwood—features that have won for 
Underwood official world records for speed and 
durability. 


See it! Try it! And you'll buy it! 


‘ 


Underwood Typewriter 
Outspeed s—Outwears—Outsells them all! 


Ey airy ef 
10 CHOICE 
ea 


NADA'S *7-OUT-OF- 


Limited records 


#According to Underwood 


hol Studies, which “stresses 1 
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Member of 
Investment 
Dealers 
Association 


of Canada 


i 


Montreal Stock | 
Exchange 


Private Wire 
System 


| Toronto 
|| Hamilton 


Toronto 
Hamilton 


Beware of ‘“‘hunches”, 


tips and rumours 


Many people think they are investing 
when actually they are speculating on 
“hunches”, tips or rumours. But 
for every person who buys on a 
“hunch”and profits from it,hundreds 
guess wrong and suffer accordingly. 


As investment dealers in reputable 
securities—tips, ‘hunches’ and ru- 
mours have no place in our judg- 
ment. Facts about securities we 
underwrite and sell are always 
available. 


When we give advice, the recom- 
mendations we make are based 
solely upon facts. On this basis 
we invite your investment business. 


Gairdner & Company 


Limited 
320 Bay St., Toronto 
EL gin 2301 





320 Bay St., Toronto 
ELgin 2301 





Montreal 


Gairdner, Son & Conpaie 


Montreal 
























































































































F-M Westco Turbine Pump 


first for Pp UMPS 


Designed for medium and high head service, this 
F-M Westco Turbine Pump has varied applica- 
i 


tions including condensation return, elevator 
service, booster service and filter service. Reliable 
and sturdily constructed, this unit is made in 
self-priming and non self-priming “types. 


Designed for capacities up to 200 GPM, heads to 
350 feet or 600 feet in tandem (2-stage) construc- 
tion. A full range of F-M Westco Industrial Pumps 
is available for a wide variety of direct service 
applications. Call our nearest office for details. 
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Member Toronto Real Estate Board. 
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COMPANY Limited 


The Departmental Store For industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


AMMO SOT 


To Owners of | 
BUSINESS and RESIDENTIAL 
PROPERTY IN TORONTO... 


Whether you own business, in- 
dustrial or residential property in 
Toronto, our BUILDING, MAN. 
AGEMENT department provides 
_a complete service in the leasing, ‘| 

collection of rents and in building 
maintenance. 

Out-of-town owners of property in 
Torento will find our service par- 
ticularly helpful and convenient. 


MANAGEMENT - SALES- APPRAISALS 
And VALUATIONS of 
BUSIN ESS-INDUSTRIAL-RESIDENTIAL 


PROPERTY 


Phone or write for further details 


Elgin 4181-2-3 


J. D. McWILLIAMS 


Keatty 


25 KING ST. WEST, TORONTO 
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Construction Trends 


Drive for More Housing 
Seen Shaping at Ottawa 


| Look for an all-out drive by 
| Ottawa to speed the rate of new 
| “starts” in house building after 
passage, days hence of wider and 
more generous housing loan aids 
lin far-reaching amendments to 
the NHA. (The Financial Post, 
May 17 and 24.) 


Starts so far have lagged 40% 
in value below 1946, have been 
about 25% below the number 
needed to attain the official target 
of 80,000 completions between 
Christmases. ’ 


Here’s another picture of how 
new starts have declined off 36% 
from a year ago, according to 
number of new housing units in 
contracts awarded: e 


HOUSING UNITS AWARDED 
| (MacLean Building Reports Ltd.) 








i 1946 1947 
eee L aca al aebeg nhs Oh pe 922 950 
BE Nite less veeeswasaedesy ane 1,796 1,273 
BERT, noc ben svcccccvesssccoces 2,536 1,272 
APT, crocesveccecsssveccceses 4,722 2,907 
& NOB. civicccccsesscsceesess 9,976 6,402 


Can We Double the Pace 
Of New Housing Starts? 


erg rea ee ntcencarieasiclnes 


By CLIVE CHATTOE 


tributors. He advised members 
to “re-establish economical busi- 
ness practices; put more into 
service.” 

Manufacturers reaffirmed pre- 
war policy of marketing through 
qualified dealers instead of en- 
couraging direct-to-buyer sales. 

President V. J. Sheridan and 
Secretary E. C. Neville, Toronto, 
will visit seven Canadian branches 
and help organize an eighth at 
Halifax, 


Full Priority for Vet 
On Housing Materials 
“Veterans have full priority 
rating in obtaining cement, nails 
and other materials for house 
building,” Reconstruction Min- 
ister Howe answered an Ontario 
(Peterborough) member in the 
Commons the other day. “Cement 
is not in as short supply as form- 
erly, and if veterans will apply 
to Priorities Controller W. E. 
Uren, assistance will be forthcom- 
ing. Today the veteran has full 
priority in house building. The 
requirement that his house be 


Mr. Howe this week was still | 50% or 75% completed has been 


talking 80,000 houses. 
‘It is the intention*of the Gov- 


eliminated,” 
* “a cm 


ernment,” he told Oshawa Cham- |Community Planning Bug 


ber of Commerce, ‘“‘to erect an- 
other 80,000 houses in Canada this 
year, and 100,000 a year for the 
following three or four years.” 


Biting More Canadians 

Is your group taking a new jn- 
terest in community planning? 
Maybe it would like to know how 


Undoubtedly speaking in terms | other Canadians look at their own 
of completions—that’s the only communities, and what they hope 
true measure of housing produc-.| to see ‘when they look later. If 


tion—Mr. Howe apparently 


is} so, the lists of planning books, 


ready to bet the nation can double | films, pamphlets and display ma- 
its rate of new starts in the next | terial in the current issue of 
few weeks; apparently places a | Iayout for Living will be informa- 
good deal of confidence in War-| tive. Layout for Living is pub- 
time Housing’s expansion plans} lished by the eight-months-old 
and the new legislative incen-|Community Planning Associa- 
tives, tax concessions and priori-|tion of Canada, 6 Lyon Street, 
ties to expand private building. | Ottawa, R. E. G. Davis, president; 

But to many an observer, con-| Allan H. Armstrong, secretary- 


tinued waving of the old target} treasurer. 


It goes regularly to 


looked reckless. Starts to May 31] active members paying a $3 an- 
hadn't much exceeded, if they had nual fee and sustaining members 
reached 11,000. Most of 1946’s| paying $25 a year. 


42,000 unfinished houses still 
largely . occupied the nation’s 
builders. Canada would have -to 
launch 20,000 or 25,000 more in 
the next three months, or an aver- 
age 7,000 or 8,000 a month, if 
forecasts of government planners 
were to be vindicated. And that 
would be. more than double last 
year’s summer average, more 
than triple the current average. 

With a general election in 1948 
widely predicted, Mr. Howe may 
get carte blanche to do more— 
with money, supply priorities and 
any other aids Mr. King’s housing 
men can think up—to really pro- 
duce those 80,000 houses via any 
‘and every means and agency at 
the Government’s disposal. 


The housing act amendments 
and the present Ottawa mood at 
any rate may be expected to 
sharply expand the “integrated” 
and Wartime Housing programs, 
the one to keep up ownership 
building and the other, rental 
building despite recent buyer re- 
sistance and curtailment of Opera- 
tions by the insurance companies’ 
direct building operation, Hous- 
ing Enterprises of Canada. (The 
Post, May 17.) 





‘Buyers Now Call Tune 
In Equipment Market 


Construction equipment buyers 
are calling the tune, not sellers, 
Editor Morton Hunter of Con- 
struction Equipment News, Chi- 
leago, told the recent Niagara 
Falls annual meeting of Canadian 
Association of Equipment Dis- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial. Post has a uni- 
form methed of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


POWELL ROUYN GOLD MINES 
revenue dropped more than $200,000 
to $290,768 in year ended March 31, 
1947, as a result of closure of the 
Noranda smelter for several weeks 
due to strike action. Concentration 
of labor on underground develop- 

| ment, however, added some 200,000 
tons to ore reserves, with the fur- 
ther possibility of additional ton- 
nage available to the north on 2,300, 
2,450 and 950 levels, 

There are also 299,912 tons of 
high silica, hut relatively low gold 
content material, excluded from 
reserves, which under more favor- 
able conditions might.be considered 
as ore. Surface diamond drilling 
uncovered the northwest vein on 
the 950 level. The main vein has 
not yet been intersected in this 
area. 








INCOME ACCOUNT 


Years Ended Mar. 31: 1947 1946 
Ore shipments ........ $290, 768 $496,915 
Less: Mkt. exp. ...... 7,075 76,086 
POSTER osc s vec ecede 183,052 209,873 
Dev. & axplor. ..... 120,100 80,302 
Mine managem’t. ... 24,510 18,158 
BEING, GER. cccciseas 66,775 54,836 
Oper. loss .......0.+6. 110,744 *57,660 
Less: Misc. recpts. .... 17,532 11,520 
Add: Deprec. ......... 90,054 101,794 
Pre-prod. exp. ..... 25,474 25,473 
Outside expl. ....... TOR). Teh eed 
Loss on invest. .....  —.. eh 32 
Net loss & def. ....... 209,525 58,119 
*Profit. 
Earnings per Share ... $0.17 $0.05 
None paid. 


Cc Senoee eaegun- SHEET 
As at Mar, 31: 1947 1946 
Cash & uliion $215,616 $138,508 


Dom. of Can. bds. ..., 100,000 250,000 
PONT HOE. s.ckvccjccsce 24,924 44,324 
Stores at cost ........ 54,026 63,322 
Total curr. assets .. 394,566 496,154 
Prep, ‘Chas. .....32.i0. 8,856 9,295 
Cralbbe- Fletcher shs,. 54,500 50,000 
Def, develop. ........ 52,125 114,831 
Mining props. ........ 645,075 645,075 
Plant & equip.s ...... 240,248 291,855 
Total assets ........ 1,395,370 1,607,210 
Total curr. liab. ... 25,832 28,147 
Capital stock ......... 1,162,049 1,162,049 
PRED Ssuhapescaceges 207,489 417,014 
tAfter W/O .....066% 636,153 573,447 
aAfter depr. of ..... 638,646 586,631 
Working capital ...... 368,734 — 468,007 
OPERATING STATISTICS 
1947 1946 
Tons milled .......... 74,329 93,926 
Average recov. .....- $3.91 $5.29 
Ore reserves, tons ..., 541,004 346,637 
Grade ($35 gold) ... $4.55 $4.87 


Membership in the new organ- 
ization (successor to the Town 
Planning Institute, and aiming at 
wide popular participation by 
laymen and women) is inching 
up toward the 100 mark. On a 


recent count it stood at 67 active 































A Leading Canadian Architect Says . . 


' This is one of a series of 7 RECOMMEND the roof that has a reputation for 
advertisements illustrating 
the links in the Barrett 
chain of roof satisfaction. 





G. BERTRAND 


has been appointed vice-presi- | . 


dent of Johnson & Johnson Ltd. 


and four sustaining members, 
with gain in the last five weeks 
far surpassing growth of five 
months before. 


“Municipal officials and women 
will demonstrate Canadians at 
last are becoming ‘planning con- 
scious,” say CPAC officials, re- 
ferring to expected attendance at 
the coming (Oct. 2-4) national 
community planning conference 
at Montreal. “We expect several 
hundred, representing community 
groups, parent-teacher associa- 
tions, municipalities, women’s 
groups, etc.” The conference will 
discuss planning of sites, neigh- 
borhoods, towns, cities and re- 
gions, probably will get a look at 
Jacques Greber’s. preliminary 
plan for development of Ottawa 
and district as a national war 
memorial. 

e * 2 


“Challenge of Housing,” Na- 
tional Film Board 10-minute 
documentary in the Canada Car- 
ries On series, recently appeared 
in a dozen major theatres across 
the country. After six months of 
commercial showings it, as in the 
case of other NFB shorts, will be 
available for nontheatrical book- 
ing. By then probably two mil- 
lion Canadians will have seen its 
views of slums and slum demoli- 
tion in other countries, graphic 


presentation of the rental subsidy | (an sou tans INES 


and rent reduction fund ideas, | yy 


large-scale housing projects out-| level a main, crosscut, intersected 9.8 | St0Pe ave $11.48 across 4.8 ft. and 


side Canada. 
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‘ELECTRIC MOTOR | 
_ MANUFACTURING 


— bokte 
LELAND 


eves | 
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if the use of an electrical rotating 
unit can help you solve a problem, 
our highly experienced creative elec- 
trical engineering staff is at your 
service. 

As one of Canada’s foremost de- 
signers and builders of motors, gen- 
erators, converters and alternators, 
from 1.30 to S h.p., we invite your 
inquiries. 


L ENGINEERING 


B3 | 





CENTRAL $20 (cut), and 5.7 tt. ore ” grading | 


cee hole | $12.08. Channel sampling of 4-2C4 
672, drilled south from 750-ft. . <a 


"Muck 

drift 
in the past two weeks averaged 
stope | $6.40. 


| averaged $5. 17 across 4.7 ft. 
samples taken from 6W east 





ft. of ore running $55.86 (uncut), or|eight channels in 3-1C9 





Why a Barrett SPECIFICATION* Roof? 


necessary. 


An enviable reputation... and. it’s founded on 
fact. The first bonded built-up roof in Canada was 
a Barrett Specification roof. 29 years after appli- 
cation that roof was still in excellent condition. . 
Not one cent had been spent for maintenance or 
repairs. And from every province, documented 
histories of other Specification roofs tell the same’ well as owners, general contractors and approved 
story of sound service long after the expiration of roofers agree “there is no equal to a Barrett 
their. bonds . . . no maintenance or repairs Specification roof”. 


93 years of progressive roofing experience have 


giving consistently dependable service... given Barrett the “know-how” to provide this 


reputation backed by actual building records. [ consistent dependability. Specifications have been 
recommend a Barrett Specification* roof.” 


proved reliable. Materials are made only by Barrett 
», in company-owned plants, assuring standard 
quality. Approved Roofers have been trained to 
respect Barrett standards. Barrett Bonds cover the 
Specification roofs. 


Convincing reasons why leading architects, as 


THE BARRETT COMPANY, LIMITED 


Montreal ¢  Teronto . 


Winnipeg ¢ Vancouver 


*Reg'd. trade mark 





'CIUC Issues 


New Policy 


For Household Property 


new “Householder’s” insur- 
ance policy has just been an- 
nounced by the Canadian In- 
land Underwriters Conference. 
| It is designed to meet the de- 
mands of householders who don’t 
want to pay the increased per- 
sonal property floater premium 
rates. Accordingly the protection 
is limited compared with the 
PPF but the rates are also sub- 
stantially lower. 

Whereas under the revised PPF 
form, the minimum premium one 
can pay is $50, under the house- 
holder’s policy the minimum pre. 
mium is $26 in Toronto for a 
Class I residence in a protected 
area, and in Montreal $36, in both 
areas the minimum premium be- 
ing that produced by $2,000 insur- 
ance. 

The protection given by the 
Householder’s policy includes 
mainly fire, the perils usually in- 
sured under the supplemental 
contract (smoke damage, water 
escape, explosion, windstorm and 
hail, riot, impact by vehicles or 
aircraft), robbery or burglary 
with violence and tourist bag- 
gage hazards. It does not include 
mysterious disappearance nor 
various other perils such as theft 
and breakage insured under: the 
PPF. 

There are certain options. giv- 
| en. For example 10% of the insur- 
ance or $500, whichever is the 
less, may be applied to. losses 
on property temporarily remov- 


EVAPORATOR 


One unit of a Swenson Sextuple 
Effect Evaporator built by 
Toronto “Iron Works and in- 
stalled at the new Red Rock, 
Ontario, mill of the Brampton 
Pulp and Paper Company. | 
Evaporator Length 32' 0"; maxi- | 
mum diameter 10' 0"; heating | 
element contains over 300-2" 
O.D. Stainless steel tubes. 


Specializing in light and heavy 
~ steel plate work, plus depend- 
able workmanship and careful 
attention to detail have 
eorned for T.|.W. leadership in 
~ the field of steel plate con- 
struction. 


(Continued from page 1) 
and time-table schedules, 
passenger traffic. 

During 1946 we carried out an 
Incentive Bonus Plan for em- 
penditures proportionate to any 
drop that may occur in freight or 
ways cannot reduce their ex- 
ployees in the Production Depart- 
ment. We compiled the figures 
for eight previous years showing 
the percentage of expenditure of 
direct wages in Production De- 
partment to total advertising 
revenue for our publications. 
This percentage varied from 
about 12% to 16%. We under- 
took to share equally with the 
men in Production Department 
any savings that would result 
from lowering the percentage 
below the 16% which had been 
the maximum figure and which 
was considerably higher than the 
figure that was taken at the time 
the Incentive Bonus was inaug- 

| urated. 7 


Rail- 


THE 


ORONTO 
IRON WORKS 


trmités s 


Seronens, FABRICATORS, ERECTORS 
Tenonto = mou TRtaL 


Branches in 


Halifax, Montreal, Kingston, Toronto, 
Hamilton, St. Catharines, Winnipeg, 
Calgary, Edmonton, Vancouver 


Headquarters for 


every type 
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« 


H.T.Hunter 


ed from the principal residence 
including theft; also 10% of the 
insurance may be applied to prop. 
erty of non-paying guests or 
domestic servants and to addi- 
tional living expenses over and 
above the rental value of the 
principal residence unfurnished, 
when it is rendered uninhabitable 
by any of the insured perils, dur- 
ing a reasonable time. The total 
amount of insurance may be 
applied to cover loss of a safety 
deposit box in a bank vault 
in Canada or Newfoundland. 
Indemnity for jewelry watches 
furs, is limited to $500 and for 
loss of money, securities, liquor, 
etc., to $50. For books, tools, in- 
struments and any equipment 
pertaining to any business pro- 
fession or trade, indemnity is. 
payabla only on things within the 
principal residence mentioned in 
the policy. 

Property generally situated in 
a seasonal residence must be in- 
sured under another contract for 
o. the minimum premium is 

The new policy thus combines 
both fire insurance and burglary 
insurance for which previously 
some people took out two sep- 
arate policies. Burglary insur- 
rance under the Householder’s 
contract covers property in the 
main or seasonal residence or 
when checked at a hotel, board- 
ing house or in custody of any 
carrier, 


Gives 


Report 


To 900,000 Subscribers 


We are glad to say that the 
results of the first year were 
very satisfactory and we were 
able to pay to each employee in 
the Production Department a 
bonus amounting to more than 
one month’s extra pay. 


New Plant 


We expect to break ground on 
construction of our new plant on 
North Yonge Street in June and 
we hope that before the next 
annual meeting the erection of 


the building will be well ad-| 


vanced toward completion. 

The plant will cover a large 
area of ground and will have 
200,000 sq. ft. of floor space. Plant 
and equipment will cost about 
three million dollars but the new 
equipment and straight line of 
production should give us better 
quality of work, better conditions 
and surroundings for our em- 
ployees and their families and, 
we hope, reasonable costs. We 
aim to make this the most up-to- 
date and best-equipped printing 
plant in Canada. 

Pension 


Forty-six members of our staff 
became eligible and joined our 
Pension Plan. This brings the 
total number to 260. 

The Pension Plan was inaug- 
urated in Dec., 1940, and at the 
end of 1946 the company had 
contributed to the plan $474,642. 

I hope very shortly to be able 
to make an announcement re- 
garding a further extension of 
the benefits that will accrue to 
members of our organization | 
participating in our pension plan. | 

We have inaugurated the five- 
day week for Production Depart- 
ment, and commencing May 1) 
extended this to office staff for 
at least the summer months. 

We endeavor to give the great- 
est degree of security possible 
for our staff in all departments. 
Steady all-year employment is, of 
course, a first consideration. We 
have also provided Group Life 
Insurance, Sickness and Hospital- 
ization Insurance, vacations with 
pay (one to three weeks accord- 
ing to length of service), staff | 
nurse available for consultation 
and advice. 


Paper Shortage 

The natural increase in circu- 
lation of a number of our public- | 
ations, but most especially of our | 
magazines, has been greatly cur- | 
tailed and restricted through | 
shortage of paper. 

We have had a backlog of or- | 
ders amounting at times to 30,000 | 
or more on Maclean’s and Chate- | 
laine. 

We hope this stiuation will im- | 
prove within the next few/| 
months. 

An ample supply of paper at a | 


-| price comparable with that paid | 


by U. S. publishers is not only | 
a matter of importance to our | 
Company, but to all the people of 
Canada. 
National Publications 

All our publications are na- 
tional in scope. They circulate 
in every province of the Domin- | 
ion. They tend to prevent sec-| 
tionalism. Their interests are as | 
wide as those of Canada itself. | 
They centre attention on broad, 
national policies. They develop 


~ 


During 1946 we spent just about 
an even million dollars on edit- 
orial work for our various pub- 
lications. We have budgeted for 
increased expenditures during 
1947. 

Each one of our 35 publications 
has a definite and specific field 
to cover. Each publication has its 
own staff of editors who are not 
only trained writers, but have 
authoritative knowledge ‘of the 
field the publication covers. In 
addition to this, our Editorial 
Director and his staff follow 
closely questions of broad, na- 
tional significance. 

The real measure of the success 
of this business lies in the value 
of the editorial services we are 
able to render to subscribers. 

The benefit to our advertisers 
is dependent very largely on the 
regard and interest of our sub- 
scribers in editorial pages. 


Our editors travel many thou- 
sands of miles in Canada and 
U. S. A. each year. It has also 
been our custom to send to Europe 
senior members of our staff to 
secure, at first hand, news and 
background information that 
would be of interest and value 
to our readers and advertisers. 


In 1946 three members of our 
staff made important and valu- 
able trips-to Great Britain and 
the Continent. Our Executive 
Vice-President, Mr. Chalmers, 
spent-two months in Great Britain 
and on the Continent: Blair 
Fraser, Ottawa Editor of Mac- 
lean’s, went to the Paris Peace 
Conference, then to Italy and 
back through Austria and France. 
Ron Keith, editor, Canadian Avia- 
tion, went to England to get at 
first hand information on devel- 
opments that were taking place 
in the production of airplanes and 
plans for commercial air serv- 
ices. (Incidentally, today he is on 
his way to Peru.) 

Government spending and 
taxes must be reduced. The 


wealth and income of the people 
depend on volume of production. 
We must encourage, by lower 
taxes, workmen, employees and 
investors to increase production. 
We cannot divide or distribute 
that which is not produced and 
therefore does not exist. 

The general business outlook 
for the next 12 months is uncer- 
tain. Steadily mounting wages 
and prices, with decreased pro- 
duction per hour, are bound te 
bring, sooner or later, a sharp 
readjustment. 
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\ DUM DUM MASONOC 


the tough, rubbery coating that stays plastic indefinitely. 

This elevator building was completely resurfaced by 

us last year, using Gunite to replace the defective 

concrete and Dum Dum Masonoc to seal off the 

., destructive forces of weather. 

The permanence of this treatment as compared to 

other methods of restoring such structures has been 

amply proven by experience of over 25 years. Half 

a million square feet of building surface has been 
coated by us in Canada already. 


Dum Dum Masonoc is applied in a substantial 


thickness; bridges and fills cracks; expands and 
contracts with the building surface; heals its own 
surface whenever it becomes broken, and is 


LIMITED 


MONTREAL 
faeorpereted 1937 


~\ 


Terente 


Our faith in the future of Can- 
ada and our confidence in the 
loyalty, ability and good will of 
our staff are demonstrated by the 
orders we have placed for new 
equipment and the new building 
we are erecting to house it. 

Sixty years of experience have 
taught us to be prudent, but, we 
hope, not to be lacking in cour- 


age. ; 

We owe it to our staff to give 
them every opportunity for 
reasonable expansion and devel- 
opment. We have an obligation to 


acid resistant. 


It is available in several decorative colours 
and will add to the attractiveness of any 
concrete or masonry structure. 


Write or phone for additional information 
and our quotation for the complete job. 


GUNITE ano WATERPROOFING 


Helifex 
CLEVE 


our subscribers and advertisers 
and to the Canadian people as a 
whole to give the best possible 
service of which we are capable. 
We have a position of leadership 
to maintain. Our responsibility 
is as great as our power. 
Therefore we are going to do 
everything We can in the opera- 
tion of our own business and 
through our publications to assist 
in reaching an orderly and sound 
economy that will preserve for 
the péople of Canada the highest 
possible standard of living. 


from coast to coast... 


the DAILY NEWSPAPERS 


DUG OUT the facts ABOUT CANADA 


Enquiries from Western Conede 
should be addressed te 


THE ARCO CO. 
LAND, OHIO, U.S.A. 


AMERICAN YELLOWKNIFE 
GOLD MINES carried out a geomag- 
netic survey on group of claims in 
the Lightning River area, Ont. in 
1946. Interesting geology and struc- 
ture were indicated. Assessment 
work was done on several groups of 
claims held in the Indin Lake area, 
‘Yellowknife district, N.W.T. Cur- 
rent assets were $33,606 and ! 
ities $250 as at Feb. 28, 1947 
in other companies, carried at cost 
of ($279,244, includes ' 
shares of Snare River Mines, 400.000 
shares of Oro Yellowknife Gold 
Mines and 350,000 shares of Quyta 
Yellowknife Mines. 


NOW. + « you can plan sales and adyertising with confidence, aggressiveness and certainty. NOW yeu can see 


the pattern of post-war Canada, NOW you can see the impact on our people of war-time shortages, new 
products, prices and wages. 


Three years ago the daily newspapers of 
Canada realized quite clearly that the war 
years could have a tremendous effect on 
the habits of all classes of the Canadian 
people. The newspapers saw that post-war 


. 


‘from the 


of the war. 


planning would be faulty, full of guesswork, 


and wasteful of effort, unless an overall look 
was taken at the changed Canada: 


This look was taken a few short months 
ago and it was no mere glance: It was a 
penetrating gaze into the homes, the lives, the 
aspirations and the habits of all our people: 
What the newspapers saw was plenty ... more 


than enough to guide and direct sales and 


advertising plans into right channels during 


1947 and later. 


Up to now, sales and advertising managers 
have been working in the dark. They have 
been trying to guess at shifts in population, 
brand preferences, shopping habits and pent- 
up demand, They can see light now s.. 


they can get the truth about post-war Canada 


Canadian Daily Newspapers 


Association Consumer Survey... the biggest 
reporting job done by newspapers since the end 


Yes, it was a big task. It meant using 
*the good-will and the influence of daily 
newspapers right across the country to get 
thousands upon thousands of families to 
each sit down and reveal over two hundred 
facts about themselves. The number of families 
agreeing to do this set a new high record in 
Canadian survey work. 


Just as daily newspapers recognize their 


duty to their communities and to their country, 


future. 


so do they recognize a duty to the industrial 
life of Canada. They have fulfilled that duty 
by reporting Canada as it is today for all 
who want to plan and work with vim and 
vigor for a prosperous and well-planned 


Only the Daily Newspapers can see Canada as Canada 


The full story is in the 


CANADIAN 


CONSUMER 


a pride in the accomplishment, of 
Canadians and help to eliminate 
any inferiority complex which 
might tend to develop in a coun- 
try of 12 million inhabitants liv- 
ing alongside a neighboring na- | 
tion of 140 million people. 

We are not opposed to foreign | 
magazines and periodicals circul- | 
ating freely in Canada but we 
must have strong, well-edited 
Canadian publications which will 
build up pridé and confidence in 
our own country. There is no 
other medium equipped to do this 
job as effectively as national mag- 
azines and business newspapers. 

Editorial Services 

Accurate and reliable news and 
comment is the lifeblood of all 
our publications, 


Your advertising agency has a copy-—if you wish 
one for yourself—order direct—the price is $5.00 


Published by 
The Canadian Daily Newspapers Association 
36 Toronto St., Toronto 1 
1. H. Macdonald, General Manager 


DTG SURVEY ors 


Class 





Preto 
York Knitting Mills Limited, 
Spinning Division 


SOF g oreater efficiency 
ae morale | 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 
and easy on electricity. It is adaptable to 
every lighting requirement for industries, 


institutions, offices, stores and warchouses, 


Claude Dleon 


COLD CATHODE 


Get Complete information From 


E.L.RUDDY ¢° 


TORONT 0 


MONTREAL HAMILTON 


have the symbols of 
In thet last few 
eciate the value 
represent in the 
These three 
fon of equip- 
they are now 


Never in the history of 
Leadership meant so much as now. 
years more men have come to a 
of what the qyarnate and trade mar! 
world’s outs . aporting goods. 
symbole were on the greatest Proportion 
ment used by Canada's service men and 
ready to fit into peace-time progress. 


. Wright & Ditson Ce. 
A. G. Spalding & Bros. of Canada Lid. —A. J Reach, Wright . 


PRESENTING 
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Lower Quarter Earnings 


Point Up Rail Problems 


MONTREAL (Staff) — Three 
months and- 1.5 million words 
after they began to hear the ap- 
plication of Canadian railways 
for a 30% freight rate increase, 
the Board of Transport Commis- 
sioners switched their court this 
month. They turned to the Mari- 
times, where the first of their 
cross-country hearings on the 
rate enquiry opened last week at 
Saint John, N.B. 

But with three months gone by, 


| railways eyed declining net earn- 


ings and asked themselves: How 
long? 

Net earnings of Canadian 
Pacific for the three months end- 
ed Mar. 31, 1947, showed a 70.18% 
drop from 1946, Canadian Na- 
tional showed. a 25.7% drop in 
net revenues. 

As railroad men have been in- 
sisting since last fall, constantly 
increasing costs are responsible 
for the decline in net earnings. 
Last year working expenses of 
CPR were 93% of gross earnings 
and 89.2% for CNR: If the 30% 
increa:: had been effective for 
the full year 1947, CPR estimates 
that the operating ratio would 
have been reduced to 87.75 and 
CN’s estimate is 83.25. If no in- 


crease is allowed, the operating | 


ratio of CPR will move up to 
94.60 and of CNR to 96.06. 


Just how much would the 30% 
freight boost mean in dollars and 
cents? According to briefs sub- 
mitted. before the Ottawa hear- 
ing, it would mean about $38.3 
millions to CPR and approxim- 
ately $49.3 millions to CNR. This 
represents the difference between 
what the companies estimated 
they would get without an in- 
crease and what they would get 
with one in 1947. But even with 
the increase, CPR estimates that 
its net earnings will no more 
than cover fixed charges and 
additions and betterments leav- 
ing nothing for dividends (on 
rail operations alone). 

CNR counted on the increase 
to give a net of $60.5 millions 

| which would cover rent for leas- 
ed roads, interest on funded debt, 
plus additions and betterments. 


Estimated Compafison 


Here is the way estimated 1947 

earnings and expenses line up 

| for the two companies compared 

with 1946: 

CNR (Can. Lines Only)* 

1946 1947 1947 

(1) (2) 

$ millions 

Gross earnings 351 397 348 

peeved Exp. 316 337 337 

“Net earnings 35 60 «iil 

Requirements * $57,745,000 

(1) Estimates including 30% in- 

crease applied for. 
| (2) Estimates excluding 30% in- 
crease. Both estimates in- 


A NEW MODERN 


METHOD OF VISIBLE 
RECORD KEEPING 
FOR ALL TYPES OF 

BUSINESS RECORDS 


Post by hand—Flat writing surface for 
clear, easy entries — card stock 
finished for smooth, clean writing. 
Restful green ‘“Eye-Ease” forms 


VERTICAL VISIBLE TRAY ON STAND 
Separate stand is available 


Vertical Visible record keeping unit contains 
everything needed for speedy, efficient 
record keeping at considerable saving in 

cost... portable ... compact... flexible. 
Ideal for executives, department heads, 

professional men and secretaries. Contains 
three visible margins — horizontal for visible 

signal control — diagonal for visible indexing 
— vertical for visible data in transaction 

order. Write today for complete information 

: — 38 Yonge Street, Toronto. 


cut glare and reduce errors. 


Machine Posting — Cuts posting 
and reference time as much as 
60% under that of former 
systems. Machine posted records 


may be visibly filed for speedy 
reference and replacement. 


clude added revenue from the 
freight increase granted in 
United States. 
* CNR estimates for the all-in- 
clusive system are: Gross earn- 
ings—$402,160,000; operating ex- 
penses—-$380,500,000; net earn- 
ings—$21,660,000. 
CPR 
$ millions 
Gross earnings 292 323 285 
Operating Exp, 271 283 270 
Net earnings 21° 4. 18 
Requirements: 
(not ine. div.)  $ 33,235,000 
(ine. div.) 54,545,000 
The above estimates are based 
on the increase effective for the 
full year. Since any increase 
granted is not retroactive these 
figures are useful chiefly to illus- 
trate the present difficulties of 
the rails. They also point up an- 
other fact, ie. that the railroads 
need more money to meet even 
minimum requirements, 
Offset Higher Costs 


From the above it will be seen 
that extra earnings resulting from 
the proposed increase will largely 
be used to offset increased costs. 
At the Ottawa hearings both com- 
panies submitted exhibits show- 
|ing where the increased costs in 

1947 would fall. Here is what 

they showed: 
Estimated increase in costs 1947 
over 1946: 

CNR CPR 

$thousands 

Rail renewals & 
bridge repairs 
Wages 
Materials 
Rolling stock 

maintenance 227 
Pensions : 761 
Advertising 104 


1,702 
9,030 
9,761 


$21,585 14,528 
‘Less maintenance e 
Reserve 10,000 


$11,585 

At present it appears that CPR 
is not planning to use its $25 
millions maintenance reserve. 
CPR President W. M. Neil at the 
annual shareholders meeting stat- 
ed that the fund would be used 
strictly for the purpose for which 
it was intended, i.e. to catch up on 
maintenance deferred during the 
war. Last year, Mr. Neal stated, 
with cost rising and earnings fal- 
ling it was deemed advisable not 
to start drawing on this reserve. 
CNR last year used up $13.5 mil- 
lions of its maintenance reserve 
of $46.5 millions and_from the 
above will take out another $10 
millions this year. 

All the talk about increased 
costs and lower earnings, how- 
ever, is only one: phase of the 
danger threatening the railroads. 

President Neal mentioned an- 
other: “I cannot but. report to 
you that action in the direction 
of vigorously modernizing your 
railway properties awaits a re- 
storation of the proper balance 
between revenues and expenses.” 

And again: “It is obvious... 
that a strict conservation of ex- 
isting cash resources is impera- 
tive.” 

Plan Some Improvements 


Already passenger traffic has 
declined (about 20° in 1946) 
and it is conceded that railroads 
will be hard pressed to hold their 
passenger traffic against automo- 

biles, buses and planes. 

Both CNR and CPR, however, 
are planning to peel a few mil- 
lions from the bank roll for mod- 
ernization and improvements. 
CPR this year voted capital ap- 
propriations of $30.4 millions to 
improve everything from freight 
sheds to locomotives. A _ little 
more than $25 millions of this is 
earmarked for 13 Diesels, 3,345 
freight cars and 26 passenger 
cars. 

CNR is planning to spend $46.7 
millions on locomotives, boxcars, 
etc.; however, it is budgeting for 
a $31 million deficit. 

This kind of spending, however, 
could not go on for long unless 
earnings show an eee 
CNR might possibly call on Cana- 
dian taxpayers for its capital re- 
quirements but CPR has only 
two sources: (a) its credit in the 
money market; (b) own cash re- 
sources. With rail earnings down, 
CPR might have difficulty get- 
ting new money at reasonable 
cost. As far as its own cash re- 
sources are concerned, it is point- 
ed out that. even mighty CPR 
can scrape bottom (working capi- 
tal at Dec. 31, 1946, $91 millions). 


Grain Not Affected 

The biggest single item of 
freight, wheat, would be unaf- 
fected by the rate increase since 
western wheat is covered by the 
Crow’s Nest Pass Agreement. Also 
the railroads could scarcely boost 
passenger fares without driving 
still more passengers away. 

On the other side of the picture, 
however, seven provinces have 
fought the proposed freight in- 
crease tooth and nail. They claim 
an across-the-board increase will 
put all provinces, except Ontario 
and Quebec, at distinct trading 
disadvantages. Now the provinces 
have persuaded the Board of 
Transport Commissioners to 

| travel across the country to hear 
| the same story from shippers. 

While most persons concede 


CYPROC . GYPROC 


GUTTA PERCHA 


Our Research and Technical 
Laboratories were not forgotten 
in our Expansion Program—they 
were given special attention so 
that we could meet the condi- 


tions of this new era when science. 


is all important. 


The number of chemists, colour 
experts, technicians on our staff 
was increased. 


New laboratories were built and 
equipped with the most modern 
scientific equipment. 


You shared the task of complet- 
ing our Expansion Program — 
now we invite you to share the 
advantages. 


Let us help you with your finish- 
ing and maintenance problems 
—a letter to our industrial and 
Maintenance Service Depart- 
ment will bring prompt service. 


Write: 


~ Industrial and Maintenance 
Service Department, 
P. O. BOX 489, 
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HAVE PERFECTION 


What you see in a finished Gyproc 
installation is a wall as flawless as a 
billiard table top. What you don't 
see‘is the Gutta Percha achievement 
in industrialized rubber which helps to 
‘ make this’ perfection possible. 


The particular problem here was to 
design and manufacture a 300 foot 
continuous rubber belt, 52 inches wide 


that would carry freshly manufac- 


GAVE IT / 


tured, unset Gyproc flat and wrinkle 
free. Gutta Percha met the need with 
a rubber belt that travels true at 
varying speeds up to 60 feet or more 
per minute while the plaster sets. 
Gutta Percha industrialized rubber is 


- at your service—to meet your produce 


tion needs efficiently and economically. 
GUTTA PERCHA AND RUBBER, LIMITED 


Head Office, Toronto Branches coast te coast 
306-M-46 


(n'2000000. 


EXPANSION PROGRAM 


‘ 


“The erection of new plants, warehouses and offices; 


the installation of new machinery and equipment 


presented many problems — but thanks to Canadian 


manufacturers and suppliers we have been able to 


surmount many difficulties. Today we are able to say 


— Sherwin-Williams Plants and facilities are better 


equipped than ever before to serve those requiring 


quality paint, varnish and lacquer finishes. 


Tue Sueawin.Wiiciams Co, 


THE SHERWIN-WILLIAMS Co. 


: | that the question of freight r°tes 

; | is wrapped tight with political 

| considerations, some _ observers 

wonder if a financially solvent 

CORPORATION LTD. sant system should not get 
TORONTO, CANADA ee See oe en ead Gries MonTatAt ot Cente Li 
Commissioners apparently think : ‘ da, imited 

so, since they opposed the move to 
| have the Board go on its freight 


“pilgrimage.” 


; _ ‘sewes 
Halifax — Seint John — Quebec — Montreal — Ottawa — Hamilton — London — Winnipeg — Calgary — Vancouver 





TLON PLAN VITNS 


s ” 

Deo J VALUE 
You'll need the convenience 
and wardrobe protection that 
go with McBrine quality... 

ou'll want the smart styling 
hallmarked by a name that 
commands respect... . You'll 
get both at no extra cost in:— 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. +» TORONTO! ~~ ELGIN 926! 
FRANK G, LAWSON WILLIAM J. KERR @ DONALD M. M. ROSS e R, B. G. CLARKE 


Oil Stocks Lead Market! 


With Sales Still Rising | 


Two developments have attract- 
ed the interest of investors to oil 
company stocks in recent weeks, 
with the result that in a market 
in which stocks generally were up 
only 4.5%, oil “company stotks 
were selling 5.9% higher last 
week than at the beginning of the 
year. 

The developments were: 

(1) The increasing realization 
that companies were having diffi- 
culty in meeting all demands, 
which was particularly marked 
by the shortage of fuel oils. 

(2) The new crude oil discov- 
ery at Leduc, Alta., made by Im- 
perial Oil. ~ 

These factors, together with the 
increased volume of business and 
earnings revealed by the compan- 
ies’ 1946 annual reports, have 


stimulated investors’ interest, so | 
that the price action of oil com- | 


panies’ stocks shows up better in 
the market than other groups this 
year. 

Still Going Up 

Sales of the larger oil compan- 
ies, along with other businesses, 
were greatly expanded during the 
war years. Although a period of 
readjustment was generally ex- 
pected in the immediate postwar 
period, which would reduce sales, 
this did not occur. In 1946 the oil 
companies experienced a record 
business and are looking for high- 
er demand to continue. 

Net production of saleable prod- 
ucts of Canadian refineries to- 
talled 66,752,345 bbls. for 1946 — 
11.5% higher than the comparable 
1945 figure of 59,883,799 Lbls. 

This immediately raised the 
problem of adequate refinery ca- 
pacity to meet the expanded and 
growing demand. Imperial Oil 
Ltd., and British American Oil 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are footnoted, 


INTERNATIONAL HOLDINGS 
LTD. 1946 net profit was up 3.8%. 
Total revenue of $581,353, of which 
86% was received from dollar 
sources and 14% from sterling and 
other sources, compares with $553,- 
054 in 1945. The investment reserve 


Co., have announced large refin- 
ery expansion programs. As these | 
programs require the expenditure 
of large sums, investors are ‘not | 
looking for any great immediate | 
increase in dividends. 

Accentuating the need for new | 
refinery capacity was the unpre- 
cedented boom in domestic oil 
furnace installations and the trend 
toward higher octane gasoline 
Refinery methods have been gear- | 
ed to the biggest and most profit- 
able market — gasoline. But fuel 
ail is now vying as a product, in- | 
stead of a by-product. 

Oils, or Gasoline? 

Oil refining companies are now 
facing a problem. Increasing crude 
oil prices and keen competition | 
will force refiners to extract a | 
higher percentage of gasoline, of | 
a higher octane rating, from the 
gallon of crude, than pre-war. Yet | 
this can only be done by sacrific- 
ing the light to heavy fuel oils 
(gas oil fractions), the only source 
for the extra gasoline. 

During 1946 crude oil prices 
were raised 45 cents a barrel — | 
in three steps for imported crude, 
on Jan. 1, 1946, for Turner Valley 
crude. A further advance of 25 | 
cents a barrel has occurred this 
year. Last year the increased vol- 
ume of business aided the com- 
panies in offsetting the increased | 
costs — crude, wage and other. | 
The removal of price control this 
year will assist companies in 
“establishing a proper balance” 








with costs. Gasoline and fuel oil 
ee have already been increas- 
ed. 

Imperial Oil’s discovery at Le- 
duc, suggesting the possibility of 
a new big crude field (see story 
page ??), has added to the interest 
in the oil stock group, particularly 
the stocks of the western oil com- 
panies which have been actively 
traded. While at present Imperial 
would appear to be the chief bene- 
factor among the larger compan- 
ies, investors are watching Mc- 
Coll-Frontenac Oil, which has 
large acreage holdings adjacent to 
this area. * 

The Toronto Stock Exchange 


ROY E. DeLAY 


has been elected Vice-president 
and Managing Director of the 
Federal Electric Manufacturing 
Co., Montreal. 

index of 15 Western oil stocks was 


9.7% higher last week than at the 
start of the year, 


The recent price, 1945 and 1946 | 
earnings per share and yield of | 
| the six Jarger oil companies, are | 
| shown in the accompanying table. | 
(Supertest Petroleum is_a dis- | 
tributing company only; Interna- | 
tional Petroleum is mainly a pro- | 


ducing and refining company 
Canadian Oil Companies is a re- 
fining and distributing company, 


the other three are engaged in | 


producing, refining and distribut- 
ing). . 

The stocks of two companies— 
McColl-Frontenac Oil and Super- 
test Petroleum — are selling high- 
er than at May 30, 1946, the date 
when the market generally was 
at its high. Imperial Oil common 
is at the same level as a year ago. 

All but one of the six stocks— 
Canadian Oil Companies—is sell- 
ing to yield less than 4,00%. It and 
two others — McColl-Frontenar 
and Supertest — are selling unde1 
10 times 1946 earnings. These 
three stocks are said less popular 
as trading stocks than the stocks | 
of the other three companies al-| 
though McColl-Frontenac is gain- 
ing in popularity, and is regarded 


? as a growth stock. 


Price-———_ 
May 30/46 Kecent 


s 
B. A. Oil 25'% 


——Earned—— 
1946 1945 
% 
1.14 


Times 
"46 Earn, 
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TO OPEN 


poors TO P.0. MARKET 


a ional and local 
More than 1,400 nationa 

isers have ‘discovere 
ae youraat as the key to open ie 
portals to the vast market 0 
French-speaking Quebec, a 1 - 
of eager purchasers averaging we 
family, 3.21 persons over the age 


10. 

i than 

is market will spend more 

vin ie 

n o 
Ak fons 85 percent of Le ane 
Journal’s circulation of 186,0 
copies weekly. Mae 

it Journal is a paper 

bee Stands and taken home 


‘surely reading. It 1s written, 
ak one produced by veer 
speaking Canadians for their 0 = 
people. It has complete family 
-eadership, an estimated audience 
of more than 600,000 persons. 


advertis- 

1946 more than 1,400 a 
- found handsome returns = one 
more than a million lines of a . er 
tising invested in this tabloid fam- 


ily journal. 


Join Le Petit Journal's advertisers 
today. 


*Based on 1946 figures. 


DUQUESNE MINING CO. test| not include any material from high|an average width of 8.03 ft. 


Gan, Ol C60. 2.0002. 15% 0.81t run of between 750 and 1,000 tons of | grade sections found in drifting and | results of breast sampling over 704 
ore in the Beattie mill is expected to| by drilling on the 500 and 625-ft.| _ ois Ana alitasias gi senate: seallilie 
start immediately. Ore for this test| levels. Breast sampling of 034 west | V°*" Cfllt Silows an av 1 of anti 
was from the 304 and 704 wést stopes| stope shows an average grade of | f $16.73 for a length of 106 ft. over 
on the 375 and 750-ft. levels and does | $14.45 for a length of 102 ft. across an average width of 8.7 ft 


has been credited during the year Imperial Oil ...... sees 14'2 r 0.62 
with $12,479 representing net profits | Meco Front, ee i i 183s 
on realization of investments (after | Supertest 50% 6.47 4.10 
deducting exchange losses) thus in- “Paid in 1946. 


46 
tInd, refundable EPT. 
creasing the balance at the credit of 


Here's the ORIGINAL : answer to 


nd 


demands for a low-priced 
tapid calculator 


“The Machine to Count On“ 


Easy to operate ... fast and accurate . . . low in price 
+ ++ entirely portable . . . that’s the Original Odhner! 
A precision-built calculator produced by skilled engineers 
with years of experience in manufacturing accounting 
machinery. Has dozens of auxiliary uses, plus an exclusive 
feature that speeds calculation when series of multiplica- 
tions and divisions are involved. 


Hundreds of satisfied users in Canada testify that the 
Original Odhner gives years of dependable service. 


Ready for immediate delivery in quantity 


ee ee a 


Distributor 77 ADELAIDE ST. W., TORONTO 
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Better conditions for personnel. 


ee 
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ere SOO eo Reos , * i il 
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Get in touch with our nearest branch 
for Consultation and Estimate. 


Dominion Sound Equipments 
aT 


Notre Dame St. West, Montreal 


Ay Te i 


alt URLs Ba Ys 


at: Halifax Toronto, Winnipeg, Calgary, Vancouver 


the account at year end to $1,664,265. 


The balance included a reserve of 
$671,098 transferred rom distribut- 
able surplus in 1940 to provide in 
full against possible loss on invest- 
ments in Belgium and other terri- 
tory than enemy occupied. During 
the year, certain French Govern- 
ment bonds included in these invest- 
ments and carried’on the books at a 
cost of $102,203, were sold at a profit 
and it was possible to convert the 
proceeds into U. S. dollars, This re- 
duces the book value of investments 
in territory formerly enemy-occu- 
pied to $568,805, against which the 
reserve of $671,098 is still carried. 
At year-end the company’s invest- 
ments were shown on the books at 
$14,208.933 less investment reserve 
of $1,664,265. On the basis of market 
quotations at Dec. 31, 1946, shares 
had a break-up value of $16.17 
($17.67 at close of 1945). 
INCOME ACCOUNT 

Years Ended Dec. 31: 1946 
Divds. & int. $656,335 
Add: Bank int., etc. .. 325 
Less: Taxes & chgs. .. 

Other exps. ......++. 
Net profit 
Less: Divds, pd. ..... 
Surplus for year 


Earnings per Share and Di 
Common: Earned .. 


4i,ie 21,929 

vidend Record: 

$0.54 $0.522 
0.50 0.50 


CONDENSED BALANCE SHEET 
1946 1945 


As at Dec, 31: 
$504,050 $505,403 


Cash 
Divds. & int. rec. .,. 13,051 4,201 
5,050 80,850 


Secs. called for red. .. 
Investments* 14,208,934 14,049,070 
Total assets 14,731,085 14,639,524 
Sundry creditors 17,282 10,084 
Reserves .........0 e+» 1,815,643 1,772,463 
Capital stock 10,253,481 10,253,481 
Distrib, surplus .. 1,867,859 1,867,859 
Earned surplus .. 776,820 735,637 
*Market value 15.282,695 16,676,763 


COCHRANE-DUNLOP HARD- 
WARE net profit for the year ended 
Feb. 28, 1947, was up 184%. There 
was a substantial increase in sales 
|from the previous year. A portion 
|of the increased net profit for the 


|year resulted from inventory pro- 
| fits made in a rising price market. 
To offset possible reversal in this 
regard, a $125,000 reserve for pos- 
sible future decline in inventory 
values has been created from sur- 
| plus. 
| INCOME ACCOUNT 
| Years Ended Feb, 28: 1947 
| Net earnings $702,002 
Less: Deprec. 37,255 
Deb. int. 2,786 
Refin.. exp. .....e0. 31,202 
Mise. chgs., oeee 10,923 
Income taxé 341,754 
Net profit® ...... * 278,172 
Less: Pref. divd. 5,400 
Cl. A divd.....ce0s : 
Surplus fer vear 97,701 
4Incl. ref. EPT 15,255 
*Note;: Co’s. report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Sharet and Dividend Record: 
Pref.: Earned: 
Excl. ref. EPT ...~— $15.45 
Incl, ref. EPT .... 15.45 
Paid . 0 


$5.43 
6.28 
Class A: Earned: 
Excl, ref. EPT ,... 81 
Incl. ref. EPT ...++ 1 
Paid 0 
Common: Earned: 
[xcl. ref. EPT ... 2.00 
. ref, EPT .... 2.00 
None paid, 
*Based on present capitalization. 


| 
| 
| 
| 


CONDENSED BALANCE SHEET 
| As at: Feb. 28 


| Cash & Dom. bds. .... 

| Accts. rec. .. 

| Inventories .... ‘nes 

Total curr. assets ., 

| Mise. assetsa 

Invests. & adv. 

Fixed assets* : 
Total assets ........ 

Bk. In, & overdraft .. 

Accts., tax., etc., pay. 

Debent. due ....,.... 
Total curr. liabs. .. 

Funded debt 

Invent res, .....ece0 

Capital stock .... 

Earned surplusa 
*After depr. of 
aIncl. ref. EPT .... 

Working capital .,... 


1,946,430 
84,596 
137,937 
345,474 
2,514,087 
556,713 | 
582,783 





263,628 
918,410 
30,000 
1,217,088 
270,000 
125,000 
983,700 
876,822 
392,413 
46.009 
1,500,913 


533,700 
841,441 
375,030 

46.009 
807,134 


CLICKER RED LAKE MINES has 
acquired an interest in the MacCal- 
lum-Moore property in the Red 
Lake area, Ont, Preliminary dia- 


-imond drilling is reported to have 


encountered commercial values. 
Drilling on the oréginal _property 
failed to indicate commercial ore, 
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Gov't. Taxes $156.38 : 
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CEO 


THE NEW Puiymourn is the greatest Plymouth ever built by Chrysler— 
and still priced with the lowest! For the lowest-price three-passenger 
Coupe built in Canada today, check Plymouth: 


But LOW PRICE is not the only outstanding feature: The beautiful 
new Plymouth also gives you Long Life and Low Upkeep Costs! 


ered Prices in 


$1114.90 


Deluxe Coupe 


san License 


al yoxes, if ONY" 


only extras 


PLYMOUT 


Precision manufacturing; super-finished crankshaft and camshaft bear- 
ings; full-pressure lubrication; full-length water jackets and other 
famous Chrysler Engineering Advancements make Plymouth an econ- 
omical car to own and operate. 


LOOK AT THESE GREAT FEATURES OF THE NEW 


Safety-Rim Wheels to reduce tire-failure hazards @ Safety 
All-Steel Body @ Easy, Shock-Proof Steering © Sofety- 
Styled Concealed Running Boards @ New Safety-Signat Speedometer @ Safe-Vision Windshield © 


New Front-end Sway Eliminator. @ PLUS: Patented Floating Power Engine Mountings © New Quieter 
Starter with handy button on dash @ Hotchkiss Drive @ New Body Guord Bumper @ New Lightweight 
Aluminum Pistons © New Rustproofing © Scientifically Balanced Ride. 


ENGINEERED 


AN D 


Cais SS ae: fk 


eee 





WHAT’S NEW _ IN BUSINESS (Coast Builders, Labor 


Fire and Tire Unit 


Small cylinder containing 10 
pounds of carbon dioxide under 
pressure—enough to put out an 
oil or gas fire, or inflate three 
average size tires—has been de- 
veloped by Ford Motor Co. Ex- 
hausted cylinders can be ex- 
changed for loaded ones. 
- a 7 


~Window Lock 


Just shut the window and it's 
automatically locked. To open 
again, pull the release forward. 
“Protecto” is claimed by New 
York maker to be first example 
of principle of self-locking door 
as applied to double-hung win- 
dow. 
Rapid Camera 
One-millionth of a second is 
speed of new General Electric 
camera, but lens fans needn't 
get interested. GE’s camera is 
for rapid testing—by means of 
electric power surges—of appar- 
atus used in the generation and 
transmission of electricity. Cam- 
era projects 10-fold enlargement 
within 30 seconds. 
. . 7 


Noiseless Phoning 


Pulse Code Modulation is name 
given by Bell Telephone engi- 
neers to new technique which 
promises freedom from noise 
and interference in long distance 
telephoning. Voice is transmit- 
ted by various patterns of elec- 
tric signals. Each pattern con- 
veys certain information about 
voice. Succession of patterns 
permits reconstruction of con- 
versation. Bell engineers believe 
it possible to build a PCM sys- 
tem on which 100 telephone ern- 
versations could be carried at 
one time. 


Folding Wardrobe Bag 


Place your clothes full-length in 
new Canadian-made wardrobe 
bag. Fold it into attractive lug- 
gage for car, boat, or train 
travel. On arrival at destination, 
release bag to full length, 
clothes scarcely creased. Pock- 
ets are provided for shoes, 
books, papers, and camera with- 
in easy reach. 


~ a 


Removable Auto Panel 


Automotive repairman no 
longer has to be a contortionist 
to get at instrument wiring and 
fuse blocks behind the dash- 
board panei of the new White 
trucks. By removing five bolts, 
panel tilts and exposes wires 
and fuses; also provides easy 
access to heating and air-con- 
ditioning system back of panel. 


* ~ * 


Big Load 
Forty tons is capacity of rear- 
dump truck now in experiment- 
al stage in United States. Gross 
weight of truck with capacity 
payload is approximately 80 
tons; powered by 12-cylinder 
Diesel engine of 550 h.p. 
a 7 


Safe Water 

Construction crews and other 
groups traveling away from ap- 
proved public water supplies 
can obtain safe water anywhere 
through “Mini-Filter,’  five- 
pound version of a municipal 
filter plant. Device includes 
pump and filter, together with 
purifying- kit (Aqua-Tabs). 


Freight Handling 


Nailable stecl] flooring on* rail- 
way cars is said to be equivalent 
of adding new rolling stock, 
since it eliminates many time- 
consuming switching and as- 
sembling operations usually re- 
quired to supply cars with floors 
suitable for commodity to be 
carried. Because much freight 
must be blocked in place, many 
floors of freight cars, trucks, 
and trailers must be nailable— 
a feature heretofore obtainable 
enly in wood. New floor, de- 
veloped in United States, con- 
sists of channels of low-alloy 
high grade steel, between which 
ordinary nails can be driven. 


Rubber Plastic 


Protection for variety of arti- 
cles along production line is 
promised by “Rubba-Coat,” 
non-inflammable liquid rubber 
plastic which can be applied by 
brush, spray gun, or dip method, 
and removed by peeling. Highly 
polished metal parts protected 
by this coating can be handled 
and abused by an entire produc- 


tion line; yet, when coating is| 


peeled off in the shipping roum, 
the metal shows its original lus- 
tre. Can also be applied to paint- 
ed wood sub-assemblies to pro- 
tect paint finish as completed 
product takes shape. 


Farmer's Welder 


Many uses are foreseen for new 
lightweight welder, operating on 
direct current for use on mater- 
ials up to half-inch thickness. 
Produced in: United States, unit 
can be mounted on tractor in 
two minutes, can be used as 
stand-by charger for batteries 
up to 32 volts, and will run any 
32-volt powered electric tool. 
- * ~ 


Mothkiller 


Virtues of DDT and Gammex- 
ane are combined in British 
product said to be one of most 
effective mothkillers ever pro- 
duced. Claims put forward at 
British Industries Fair are: 
product leaves no stain, reaches 
the most inaccessible crevices, 
is effective on moths in all stages 
—from larvae to adult. 


Photochemical Lamp 


Tasty new foods and new plas- 
tics are foreseen by Westing- 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field, 


house Lamp Division experts as 
possible results of the produc- 
tion of a 55-inch long tube which 
emits invisible ultra-violet and 
visible light radiations, Both ra- 
diations serve as catalysts, or 
“matchmakers,” in bringing 
chemicals together quickly to 
form a new. product. New lamp 
is said to be highest powered | 
and most economical ever de- 


To give you MODER 


veloped by Westinghouse for 


photochemical use. - 
+ = o 


Electric Iron 


Automatic electric iron which 
weighs only’ three-and-a-half 
pounds and has ironing surface 
of 28.4 square inches is intro- 
duced by Chicago manufacturer. 
Iron point and sides are bevel- 
led, and wrinkle-proof corners 
rounded for better performance 
on pleated or fancy garments. 
6 + * 


Lamp Guard 


New guard supports ends of 40 
and 100 watt fluorescent lamps 
and prevents their falling out of 
holders; said by U. S. maker to 
be easily installed and of par- 
ticular value in industrial plants 
where vibration is present. 


From Our Own Correspondent 

VANCOUVER — An ordinary 
bungalow here costing $4,500 to 
$5,000 pre-war, now costs $8,000 
to $9,000 and home buyers are 
quitting the market in droves. 
City building permits for four 
months cover only. 973 houses 
and apartments valued at $4.4 
millions, nearly 50% off on both 
counts from a year ago. Commer- 
cial building permits show only 
a 3% drop but city officials say 
$10 millions of contracts in that 
category have been shelved in re- 
cent months, 

Calling on manufacturers to do 
their share in the factories, build- 
ing management and labor 


Be day ibn and modernization of the banking chamber of the Montreal 
branch of the Imperial Bank of Canada, at St. James and McGill Streets, has 


Distinguished Canadian 


Join to Attack Costs 


joined to combat high costs 
originating on job sites. They. set 
up a joint committee, 10 from 
Building Trades Council, (AFL 
unions) and.10 from Building & 
Construction Industries Ex- 
change, (employing contractors). 

“Cancellation of Housing Enter- 
prises projects (The Financial 
Post, May 17) is just one, though 
a glaring example of costs gone 
crazy,” said Exchange Secretary 
R. J. Lecky. “If an organization 
like that, backed by life insur- 
ance millions, finds it econom- 
ically unsound to build, what are 
the chances for individuals? Peo- 
ple just can’t afford to build.” 

The new labor-management 


artist, Adam 


Sherriff Scett, R.C.A., painted five ecol- 


eurfully striking murals which biend 
naturally with the Bankis new decor. 
Above is shown “The Fur Traders,’ re- 
miniscent of the mid-way period in the 


MeGill Street entrance epens on toe the main 

banking chamber with the Manager's office at 

far left so that he Is easily accessible to clients 

and, at the same time, can survey from where 
he sits the entire field of operations. 


nation’s growth. 


joint body—in ways yet to be| 
worked out—will attempt, among 
other things, to bring individual 
worker and job efficiency “back 
to normal.” It echoes recent state- 
ments of the Canadian Construc- 
tion Association (The Financial 
Post, Construction Trends, May 
3) that the cost rise is the indus- 
try’s most threatening problem 
and that job efficiency is seriously 
in question. While’ the committee 
sees it/has no control over many 
advancing materiai* costs, ‘it be- 
lieves’ it can help. “hold the line 
through co-operative effort.” 


LIGNERIS GOLDFIELDS: cut 
the main zone in drill holes L-6 and 
L-7, which were at depths 
of 970 and’ 909 ft., respectively, in 
April. A-marrow gold bearing zone 
was also cut, lying to the south of| to 


4 
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G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DBALERS 


MEMBERS: 
Montreal Stock Exchange Montreal Curb Market 


Montreal and Toronto Ticker Service 


Head Office: Royal Bank Building, Montreal 


BRANCHES: 
Halifax, N.S. Sydney, N.S. Saint John, N.B. 


Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres. 


Moncton, N.B. 


528 ft., $487 from 603 to 606 ft.,| ft. 
the main occurrence. Following val-| $12.60from 613 to 616 ft.; L-3, $11.30 | 
ues were cut in the main break from! from 457 to 477 ft. and $1.93 from 515} though 


Assays from the north zone, al- 
incomplete, are reported 


west to east; Hole L-7, $5.50 from 522 to 526 ft.; L-6, $3.50 from 476 to 477 | promising. 


BANKING 


. 


2 
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This section of the main banking reom, with 

entrance from St. James Street at far right, 

illustrates the spaciousness of the redesigned 

Premises. Seven different kinds of marble were 
- weed for pillars, counters, and floor, 


IMPERIAL BANK OF CANADA’S NEW OFFICES FEATURE 


“STREAMLINED SERVICE” 


now been completed. 


The banking space has been very much enlarged by taking in all 
the main floor of the building, and the re-arranged floor plan 
makes this one of the most convenient and modern banking 


rooms on the 


continent. 


The public space fronts upon a continuous counter line, thus 
affording the best arrangement to keep the office free of 
congestion and give readiest communication between customer 
and banking officer. 


Departments dealing directly with the public are placed next 
to the counter, with heavy plate glass separating the main 
departmental divisions. The manager, the staff and the clients 
have an uninterrupted view of the entire main banking room. 


Tellers’ cages have been replaced by low glass screens at the 
counter level so that all banking operations are conducted with 
speed and efficiency, and in a new-found intimacy. Air-condi- 


tioning and concealed lighting reflect the latest ideas in up-to- 


date banking. 


Five striking murals painted by the distinguished Canadian artist, Adam Sher- 
riff Scott, R.C.A., lend warmth and colour to the main banking room. These 


depict the story of Canada—exploration, settlement, trade—in significant events 
illustrating our progress from the XVI Century onward. Mr. 


Polished steel door and grill to the newly installed 
safety deposit vault in the basement. In the same 
corridor are special coupon-clipping booths for the 


use of clients, 


Scott was assisted in his 
Holmden, of Montreal. 


work on the murals by Kenneth R. 


The safety deposit department occupies the ground floor with 
access from the main banking floor. The vaults are entirely new 
and accommodation includes attractively designed coupon 
clipping booths and a small board room for clients. 


Architects for the modernization project were Ross, Patterson, 


Townsend and Heughan. 


The interior of the banking office 


was cleverly and entirely remodelled by J. L. E. Price & Company, 
Limited, the work requiring two years. During this time both 
the public and the staff have put up with a great deal of incon- 
venience, but the bank has operated 100 percent in spite of every- 


thing. We are glad that 
the result, 


it is over and are very pleased with 


The bank plans to erect new branch offices in Montreal on sites 


Street West. 


at the corner of Bleury and Mayor Streets and at 1200 Sherbrooke 


IMPERIAL BANK OF CANADA 


JOHN S. PROCTOR, Manager 


MONTREAL BRANCH 


Corner St. James and McGill Streets 


w Montreal East Branch: 


11200 Notre Dame Street East, A. P. GRANT, Manager 


MONTREAL DIRECTORS: JULES R. TIMMINS, ELIOT S. FROSST 


R. A. GEORGE, Assistant Manager 
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Kenneth R. Wilson, left, of The Financial Post, only Cana- 
dian journalist at the ITO conference at Geneva last 
month, gets a laughing “Nothing to say” from Canada’s 


The Financial 


Member of Audit Bureau of Circulations 


Deputy Minister of Gustoms and Excise, David Sim, when 
they meet in front of the Hotel de la Paix, Geneva. 


Progress of Trade Talks 
Rides on Back U.S. Sheep 


Wool Tariff Stand of Australia 
Tangles With American Views 


By KENNETH R. WILSON 

Fate of Empire preference and a possible 
round-the-world slash in tariffs seems now 
to rest on the innocent backs of America's 62 
million sheep. 

This looks like oversimplification. 

But the simple and painful truth is this: 
that world-wide multilateral tariff, discus- 
sions, now under way at Palais des Nations 
in Geneva, are currently slowed to a walk 
because of the political dynamite packed in 
and about U. S. wool-growers. 

Just a few days ago Will Clayton, U. S 
Undersecretary of State for Economic Affairs, 
rushed back from Geneva to try for clearance 
on this vital issue of wool. With such clear- 
ance Australia, New Zealand and South 
Africa reputedly stand:adamant on preferen- 
tial and other tariff concessions at Geneva 
Without such concessions, the chances of 
Canada and other nations negotiating a 
world-wide multilateral trade pact this sum- 
mer are reduced if not completely stale- 
mated. 

Wool has always been high politics in the 
United States. Right now a Senate-House 
conference at Washington is wrestling with 
a wool price-supporting bill aimed to give 
further support and comfort to U. S. wool- 
growers. Already they have a tariff of 34 
cents a pound on wool. Had a recommenda- 


tion of a House of Representatives Agricul- 


tural Committee been approved, that tariff 
rate would have gone up by 50% or a further 
33 cents a.pound. The committee report was 
rejected but the measure as now in Congress 
calls for import fees atop of established 
duties if the U. S. Tariff Commission finds 
that the U. S. domestic program is being dis- 
* Jocated by foreign wool. 

And with U. S. political fever running high 
on this key item, work at Geneva to haul 
down world tariff barriers is definitely bog- 
ged down. 


Points up Australian Stand 

You can see what such a proposition would 
look like to Geneva. 

Even before it was raised, wool had be- 
come a vital issue. It was vital because, un- 
less Australia can achieve at Geneva a sub- 
stantial lowering of the present U:S. wool 
tariff, then she has made ‘it clear she isn't 
interested in playing ball. This is the one 
thing she wants at Geneva and, without this 
concession, she is not prepared to do much, 
if anything, about lowering her own fairly 
high tariff rates against Commonwealth and 
foreign produceérs. 

And, if Australia won’t budge her tariff or 
lower her preferential margins, this in turn 
becomes a stumbling block in the whole sys- 
tem of Empire preference concessions. Brit- 
ain, for example, will find herself up against 
a stone wall in getting or giving concessions 
in that market. In fact, many concessions 
now hoped-for or under negotiation within 
the Empire and between Empire countries 
and United States, become difficult if not 
impossible if America’s attitude on wool 
forces an Australian “stand-out.” 

Then, too, there is the psychological factor, 

America, in particular, has made it very 
clear that tariff concessions offered and ac- 
cepted at Geneva must be on the basis of 
pre-war rates. Already the Americans have 
had quite a tiff with the French because it 
is claimed that the new French tariff intro- 
duced for the first time at Geneva a few 
weeks ago is, in some respects, much higher 
than the pre-war schedule. 


U.S. Negotiators on Spot 

But -what confidence have negotiators at 
Geneva in the United States, if, during the 
very conversations themselves,@he American 
Congress openly flaunts the proposal for al- 
most doubling the present high rate on 2a 
key item? 

So, until the Americans can resolve their 
problem in wool; until Mr. Clayton can re- 
turn to Geneva with some assurance that the 
wool tariff can be negotiated downward, 
hopes for material tariff reductions at Gen- 
eva are not good. 

The system at Geneva is this: that each of 
the 17 participating nations have agreed to 
exchange with each other definite “offers” 
for the reduction of their tariffs. As between 
Commonwealth countries these “offers” were 
discussed informally at a private “family” 
meeting in London prior to Geneva. But 
it is not so much what Commonwealth coun- 
tries, or France, or Holland, or Brazil, or 
Czechoslovakia, are prepared to do. Essen- 


o 


tially the outcome at Geneva must depend on 
what tariff concessions United States of Am- 
erica is willing to offer in her market. The 
tariff talks, which started at Geneva, were 
not even possible until United States of Am- 
erica was prepared to discuss the problem. 


Specifically, under legislation approved by 
the U.S. Congress last year, President Tru- 
man is now empowered’ to negotiate trade 
agreements with» any country in the world 
and to concede (via such trade agreements) 
concessions ranging up as high as 50% from 
the existing American rates. This is the 
authority which empowers the American 
delegation at Geneva to bargain. It is the 
authority to which all other nations look for 
some lead in postwar easing of trade bar- 
riers. 


Benefits Sought by U.S. : 
In their turn, the Americans also look for 


some tangible benefits from Geneva. As it, 


appears through American eyes, there are 
two broad concessions which are sought. The 
first is elimination of what Americans call 
“discriminatory practices.” The second is 
removal or reduction of “quantitative” re- 
strictions such as quotas. 

In the first group, Americans put on top 
of the list the Empire preferential system. 
Politically, United States, ever since 1932, 
has looked on Empire tariff arrangements as 
something which discriminates against her- 
self and, therefore, is obnoxious. She brushes 
aside the fact that in at least two instances 
(Cuba and the Philippines) she has such 
arrangements herself. She argues that, in 
the case of the Philippines, United States has 
already agreed to remove these preferences 
in 25 or 30 years’ time. As already reported 
in The Financial Post, when I asked Mr. 
Clayton recently if he would be satisfied if 
Empire preferences disappeared by that date, 
he replied, “No, we want to get rid of them 
a lot sooner.” 

The Americans have also made it clear 
that they do not intend to seek removal of 
all Commonwealth preferential margins. But 
they have made it clear that they want, if 
possible, complete elimination of some of 
these margins and want, at least, a reduction 
of certain margins where their own interests 
are particularly involved. 

A case in point, would be the present 50c. 
tariff against American anthracite coming 
into Canada, Since British or Empire coal 
comes in free, the Americans look on this 
as a discriminatory tariff. They insist that 


~ it be removed, especially since they, and not 


the British, have become the chief source 
of Canadian supply in recent years. 
France’s Stand Emphasized 

Among quantitative restrictions which the 
Americans want removed, is a long list of 
trade barriers such as grew up in many 
countries of the world following the depres- 
sion thirties. 

One example is the French import quota 
on motor cars which completely prohibited 
pre-war importation of American cars into 
that country. Thus, before the war, it did 
not.matter how high or low was the actual 
rate of duty against motor cars entering 
France. The fact was that the Government 
just said flatly that no American cars might 
compete in the French market. 

Today, at Geneva, the French Government 
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Canaila’s Ambassador to Switzerland, Dana Wilgress, left, 
and Trade and Commerce Minister J. A. MacKinnon leave 
their Geneva hotel for a session at the conference 


4 
has submitted a completely new tariff sched- 


ule—a schedule comprising only ad valorem 
rates rather than the old specific duties 
which largely comprised the French tariff 
schedule. 

It has been claimed by Britain, the United 
States, and others, that the new French rates 
are in many cases higher than those in effect 
pre-war. To this, the French reply that, 
while some rates are, in fact, higher, the new 
ad valorem rates replace and eliminate en- 
tirely the old combination of specific duties 
plus quota restrictions. They argue that this 
is the very goal toward which the Americans, 
in particular, are striving, namely a world 
where tariff barriers be clear-cut and above- 
board: not hedged about by impassable quota 
and other restrictions. 

Also under discussion at Geneva is a 
wholly different type of restriction—a type 
of restriction which is going to be much 
harder to remove in the near future. 

These restrictions are the sort which Bri- 
tain and many other war-torn countries find 
it necessary to impose to protect their for- 
eign exchange position, especially during the 
critical postwar “transition.” Currently, for 
example, you cannot sell a Canadian car 
in Great Britain no matter how badly 
Britishers want it or how much they are 
prepared to pay for it. The reason: Britain 
is so desperately short of dollars that she 
has put an outright prohibition on the import 
of anything but the most essential goods so 
far as dollar countries are concerned. 


An International “Code”? 

This leads into the other bigger job which 
is under review at Geneva, namely the work- 
ing.out of a new international trade “code” 
or charter. . 

The idea for such a charter goes back a 
long way, probably to,the very early days 
of the war. Thus when the Americans drew 
up Lend-Lease agreements with various na- 
tions, a famous clause (Article 7) was in- 
serted requiring recipients of lend-lease to 
remove discriminatory trade barriers. Al- 
though Canada was not a participant in lend- 
lease, this Government made a somewhat 
similar agreement with the United States 
government in 1942. 

Later, in 1943, active discussions were held 
between Britain, United States and Canada 
looking toward some dramatic approach to 
the removal ef trade barriers after the war. 
At that time, it was hoped that a flat per- 
centage cut of, say, 25%, in the tariffs of 
leading world trade nations might be pos- 
sible. 

For various reasons, this idea did not pan 
out. In its place, agreement was reached 
on drawing up an international trade “code” 
aimed at reducing tariff barriers and, at the 
same time, setting down a sort of economic 
“ten commandments” on trade practice. 

The idea here was that a sort of “club” 
or association would be drawn up, into 
which leading trade nations of the world 
would be invited to join. Benefits of club 
membership would be the new lower “most- 
favored nation” tariff rates already discussed. 
In return for this “privilege,” club members 
would agree to refrain from certain ob- 
noxious practices covering a wide range of 
questions—state trading, cartels, subsidies, 
commercial agreements, customs administra- 
tion, marks of origin, valuation for duty 
purposes, full employment, etc. ; 

A rough outline of such a charter was, in 
fact, prepared prior to the signing of the 
U. K.-U.S. loan agreement at Washington in 
November, 1945. At that time, both Britain 
and the United States initialled these pro- 
posals. In point of fact, they are still, today, 
the only nations which have officially indi- 
cated through their governments their ap- 
proval. 

To date, Geneva has barely scratched the 
surface of tackling this 79-point code. It 
was decided that the first job was to get the 
sense of the meeting about tariffs before 
any further work was done on the charter. 


Ed. Note: A subsequent article will discuss 
some of the features of the new trade code 


of special interest to Canadian business, 
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With Deputy Revenue Minister Sim is S. D. Pierce, right, 
Canadian minister-designate to Mexico, representing the 
External Affairs Department at the ITO meetings. 
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The delegates took time out from conference sessions to 
visit some of the beauty spots in Europe. Typical is 
Kenneth Wilson’s picture of Chamonix in the French Alpe. 


Has Canada a New Major Oil Field? 


By GORDON M. GRANT 

Will “black gold” from. Alberta’s new 
Leduc field float the Prairies along to a more 
efficient economy and prosperity? 

This pious hope of a few months ago has 
in recent weeks been converted into some- 
thing that has a better-than-average chance 
of reality. 

If exploratory drilling of Imperial Oil 
at Leduc continues to “click”—and there are 
now three producing wells—Canada could 
boast a major oil source in a few months 
time; and cost of turning out gasoline in the 
Prairies could show a marked cut. 

There is still a big IF in the picture—acre- 
age has to be proved up—but the outlook is 
encouraging. 

A sufficient area has been proven up by 
drilling at Leduc to result in a decision by 
Imperial, the area’s sole driller, so far, to 
build a 7!2-in. pipeline to railhead as quickly 
as pipe and materials can be brought to- 
gether. Should the field (located 20 miles 
southwest of Edmonton) prove sufficiently 
large, a $10 million refinery might ultimately 
be builf.on the spot. 

Even today before a pipeline is built, high- 
grade Leduc crude is being rushed to mar- 
ket. The crude is being delivered by truck 
and rail to the Calgary refinery of Imperial 
Oil where it is increasing the quantity of 
crude available to meet expanding Prairie 
demands. Ultimately Leduc crude will de- 
crease dependence on imported crude 
through the entire Prairies, it is hoped. 

If Leduc crude becomes available in quan- 
tity, it will: 

1. Swell the Canadian national income. 

2. Cut sharply freight: bills now paid on 

imported crude. « 

3. Save badly. needed U. S. dollars. 

4. Lighten Canadian dependence on im- 

ported crude oil supplies (now 89-90% 
of all used). 


What Freight Is Costing 


From the standpoint of the out-of-pocket 
cost of gasoline to the consumer, the saving 
in freight charges is perhaps the biggest 
item. The situation in Saskatchewan illus- 
trates the present dependence on imported 


In Ledue Area 


Interest in Leduc’s oil is not con- 
fined solely to Imperial Oil Co. and 
other “majors” with leases in the 
general area. Each of the following 
is reported on the Leduc “band- 
wagon.” 

1. Home Oil Co. 

2. Hudson Bay Co. 

3. Gas & Oil Products 

4. McQueen & Mewburn 

5. Okalta Oils 

6. Homestead Consolidated 

7. Continental Oil 
Dillon & Cross 
Princess Petroleums 
Davies & Silliker 
Calmont Oils 
Coastal Oils 
Leduc West & Globe 
S. Brazeau 

15. California Standard 

16. Wilkinson 

Numbers signify reported prop- 
erty locations as shown on accom- 
panying map. 


8. 
9 


10. 
ll. 
12. 
13. 
14, 


$ per Barrel 


Price for Oil 
— Leduc Grade 


Imperial Wells 
At Leduc Hold 


crude—and the high cost of freight. 

Last year only 14 million gallons out of 
Saskatchewan’s refining requirements of 203 
million gallons of crude oil could be supplied 
from domestic fields, Imperial Oil reports. 
The balance had to be imported from the 
United States by tank cars over distances 
ranging from 500 to 2,100 miles. As a result 
freight rates which, when Turner: supplied 
Saskatchewan, averaged about 1‘ cents a 
gallon, rose to as much as 6.13 cents a gallon, 
averaged 5.43 cents a gallon. This means a 
big boost in the eost of gasoline to the 
prairie farmer. 

As an oil field, Leduc is still in infancy. 
Certain requirements for potential greatness 
are nevertheless there. The first three wells 
disclosed not one but two productive horizons, 
both proven capable of substantial produc- 
tion. 

Gas pressure has been substantial, assuring 


the essential gas for lifting the oil. 

Drilling depths—a little over 5,000 ft.—are 
much lower than the 7,000-9,000-ft. depths 
of Turner Valley, will permit wells to be 
drilled for half the cost of those in Turner. 

Horizontal dimensions of the field are still 
the big question mark. They, of course, will 
determine just how great Leduc will be. 

Officials of Imperial Oil naturally: aren't 
making any advance predictions “ahead of 
the drill.” But from the initial three wells, 
an area three miles long by three miles wide 
is fairly close to being proven or semiproven, 
some oil men claim. With 40-acre spacing, 
this area alone could provide sites for the 
drilling of 144 wells. 


Imperial Oil so far hasn't committed itself 
as to whether its first three wells (see map) 
were across the oil-bearing structure or ex- 
tending along the flank. It is possible experts 
haven't been able to tell conclusively as yet. 
If the wells are across structure (and the fact 
that the No. 2 well encountered water appar- 
ently near a southwest edge of the structure 
supports this view), then the width of the oil 
field is already considerably greater than that 
of the relatively narrow Turner Valley foot- 
hills field. One unofficial theory on the shape 
of the field is that it might have a northwest- 
southeast trend similar to Turner Valley and 

(Continued on page 16) 


What Are Next Moves 
On Oils Checkerboard? 


This is the Leduc area where 
cash bids in “hundreds of 
thousands” made for choice 

locations 
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It is still Gayeody’s'i guess what the ease of the Leduc oil field will be. But some oil 
men think it may extend northwest-southeast in fashion indicated by the map white 
space. Other Alberta oil structures, such as Turner Valley, follow this line. Major 
operator, Imperial Oil, isn’t making any predictions yet on field shape. Circled num- 


bers show the three initial Imperial producing wells. 
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Keep Out of Trouble—XXI 
Watching the Details of Your Income Tax Form 


Simplifies Work and May Save Some Tax Dollars) 


To avoid trouble with the Income Tax De- 
partment, make an Income Tax Return every 
year whether you have a taxable income or 
not. If your income isn’t large enough to be 
taxed, it won’t cost you any money to make 
the return, but it may save you a lot of 
trouble later on when you have to pay tax. 

If you have a taxable income, especially 
from wages or salary, and don’t report it, the 
Income Tax Department will catch up with 
you eventually and when they do, they will 
likely be pretty tough with you. 

An example of what happens in such 
cases is Mr. X, who up to 1942 had never 
turned in an income tax return, although 
he had been making a good salary for some 
years back. 

Partly because he was changing his jobs 
frequently and partly because he moved 
often from town to town, the income tax 
people didn’t know he existed. 


But in 1942, when the Government started; B 


making deductions of income tax at the 
source, they caught up with him. They then 
asked him about his income.taxes for some 
years back. Before he got things straighten- 
ed up, it cost him a lot of money, which on 
top of the new 1942 income tax rate was 
much more burdensome than if he had paid 
each year as he went along, 


In one or two of the preceding years, his 
earnings had been relatively small. But as 
he had kept no books it was hard to convince 
the income tax officials that they had not 
been around the 1942 level when they first 
made contact with him. They assumed his 
income in previous years was at or near the 
1942 level and that he should pay taxes ac- 
cordingiy. 

This difficulty of Mr. X, indicates that it 
is an important thing to keep a record of 
your income by either books or accounts 
showing your total revenues and any legiti- 
mate deductions to which you may be en- 
titled. 

Many people on salary or wages don’t keep 
any books other than their bank or cheque 
books. Even some whose income is derived 
from investments or from a privately owned 
business, don’t keep much if any record. But 
if the income tax officials want any details 
this will not be enough and if you don’t give 
it to them they may gef nasty. 

The Income War Tax Act empowers the 
Minister of National Revenue to require any 
person to keep “adequate” books or accounts 
and provides penalties for those who don't 
comply with the request. 

If you get an order to keep books or ac- 
counts and don’t comply, you may be fined 


$25 a day for every day until you do furnish | 


the necessary,information. 


Making out the return itself should not be 
such a bad job for the ordinary wage earner 
as it looks at first glance. A lot of people run 
into trouble because they try to complete 
page one before they have completed the 
inside pages. Thus while page one of the 
1946 return asks for particulars of your 
name, address, employer etc., which can be 
given without any trouble, it also asks for 
information which is available only after 
the inside pages have been completed and 
the necessary calculations made. Page one 
of the return thus asks for the conclusion of 
the story, details being on the inside pages. 
ge gad don’t try to complete page one 
irst. 


The return itself tells you plainly to read 
the instructions given on the information 
form first, then complete pages two and 
three re income and deductions, then com- 
plete page six regarding marital status, de- 
pendents and family allowances recovery. 

If you have investment income exceeding 
$1,500, and claim an Armed Forces credit, 
partial dependent, or have more than seven 
dependents, or if you are managing an estate 
or trust, it will be necessary for you also to 
complete page four before you come to page 
one. It’s a good plan to read over the whole 
return before you actually start to fill it in. 
If you do all this, you will find the job 
isn't so bad unless there are some ticklish 
points in connection with amounts you have 
received during the year. 

As a good citizen you don’t want to evade 
paying your just taxes, But at the same time 
as a thrifty soul you don’t want to pay taxes 
not legally required of you. 

Here some of the most common causes of 
trouble to taxpayers as indicated by enquir- 
ies which reached The Financial Post, are 
discussed. 

If you are employed watch carefully the 
items that you should include along with 
your salary or wages. 


COMPANY 
REPORTS 


Te assist readcrs in appraising and 
comparing company financial state. 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


WOOD, ALEXANDER & JAMES 
net profit for year ended Jan. 31, 
1947 was up sharply at $155,275 ($59,- 
867 excluding $19,319 refundable 
E.P.T. last year). The year was one 
of progress under more normal con- 
ditions, sales volume reaching a new 
high. It is anticipated that certain 
merchandise will be more readily 
available during 1947, although a 
number of hardware lines are still 
in short supply. 

INCOME ACCOUNT 

Years Ended Jan, 31: 1947 

Net income ,,....+++++ $349,710 
Less: Depreciation .., 17,7 

ncome 176,643 

155,275 

45,500 

109,775 


this year 
come.. 


Net profit 


Accts. rec. 
Inventories 


1946 Misc. assets 


Surplus 


d 
2 es Excl, ref. EPT 
cl, ref. EPT .... 
Com.: Excl. ref. EPT 
Incl, ref. sveu ¥ 
None paid on 2nd pref. or common. 


CONDENSED BALANCE SHEET 
As at Jan. 31; 1947 1946 


$220,413 | ¥: 


Misc. assets 
Fixed assets 
Total assets 
Bank advances 
Accts. & tax. pay. .... 
Dividend pay. ......+. 
Total curr. Hab. ..... 


“is INVESTMENT PROBLEM ? 


CANADIAN CRUSHED STONE 
1946 net profit was up 69%. Volume 
of business showed a good increase 
over 1945, and, while it is difficult 


j st. 
to judge future conditions, the pre- _ 


sent outlook seems to point to an-| 

other year of satisfactory operations. THE FINANCIAL POST 
By mail each week, $5 

ER RRR IRE SERENE SA NEEDNRREST SHeSS E en 


it is stated. 
During the year. $86,648 was spent 


on machinery and equipment at the 
Dundas and Hagersville quarries to 
replace and modernize operations. 
Further expenditures will be made 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dee, 31; 
Net earnings 
Less: Interest 

Depreciation 
Income taxes 


Less: Divds. 


Earnings per Share and Divide 
Common: Earned .., $1.34 
i 0. 


CONDENSED BALANCE SHEET 


As at Dee, 31; 946 b " $1300 
3,226 


Cash & Dom. bds. ... 
Total curr, assets .. 


. Fixed assets* 
92 , Total assets 


Capital stock 


*After depr. of .... 5 
Working capital 359,025 Earned 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


TORONTO, CANADA 


You normally of course -get a statement 
from your employer showing how much he 
actually paid you during the year and this 
saves you the trouble of having to make it 
up yourself. But there are some other items 
which may cause trouble. 

For example, suppose you get a straight 
allowance for travelling expenses, say $500, 
If it is paid you as a lump sum and does not 
have to be accounted for, item by item, to 
your employer, then it should be reported as 
salary. But money you get from your em- 
ployer to indemnify you for itemized ex- 
penses is not considered income and there- 
fore does not need to be included. 

Moreover, if you are a director of a com- 
pany and receive a fee for attending the 
meetings, then those fees should also be in- 
cluded as income. If you are an employee 
of the same company your directors fees are 
considered class A income, otherwise class 


In some cases employees are supplied with 
free houses, living allowances, free board, etc. 
These are all considered part of your income 
for the year, and should be entered as in- 
come, 

__ Then supposing you buy a house during 
the year and sell it again at a profit, the 


I CAN NEVER 
GET THOSE 
OUT RIGHT/ 


» \ ~ 
If you first fill out the details on the inside 


pages of your income tax form, there will 
be little trouble with the rest of it. 


profit you make would not be considered 
income. But if you do this often, until it 
becomes part of your actual means of liveli- 
hood then you will be expected to report 
the profit as income. 

If you own your own business, sayea store 
or a small factory, you should show plainly 
what your total income for the year is and 
from it deduct the actual expenditures. 

Among the latter you are entitled to de- 
duet money paid to help as wages or salary, 
rent for a store or factory property, fire 
liability or guarantee insurance premiums, 
reasonable repairs, cost of merchandise and 
any money paid on borrowed money. 


If, however, your wife works in the store 
or some of your dependent children work 
there for you, even though you pay them a 
regular salary, you are not entitled-to make 
any deductions on their account for income 
tax. In such cases there is no separation be- 
tween the income of husband and wife. 

When you retire and sell out your business 
any profit you make on your stock is con- 
sidered income. Profit on the building and 
fixtures, however, would be considered capi- 
tal return, As a merchant your income is 
made by selling merchandise at a profit and 
accordingly any profit you make even on 
a bulk sale is income. 

Also a farmer who makes his living by 
selling grain and livestock when he retires 
and sells out, must show any profit on grain 
in store, livestock, etc., as income. Profit on 
his farm or equipment, however, would be 
capital gain and not taxable. 

There are also other sources of income 
which come under the head say of commis- 
sions. Thus suppose you are a banker but 
in your spare time do some bookkeeping for 
the neighborhood storekeeper and he pays 
you for it. You would not be expected to 
include remuneration for a single job of this 
kind as income for income tax purposes. But 
if you make work like this a regular side- 
line then you would be expected to pay tax 
on the amount so received. 

In many cases people who inherit a legacy 
think they must pay: tax on it. This is not 
so. According to general practice legacies are 
not subject to income tax as long as the 
amount so received is paid out of the capital 
of the estate. 


1945). 
and for some years to 


But when you receive a legacy paid out of 
interest from an estate then it is subject to 
income tax. Thus your uncle dies 
and leaves you $10,000, But before you re- 
ceive the $10,000 it has accumulated $300 th- 
terest. Of the total amount of $10,300 you 
receive, the $10,000 from capital will be free 
of income tax, but the $300 accrued after 
your uncle died will be considered income 
and you will be liable for tax on it. 


Investment Income 
One of the most common causes of trouble 
to income tax payers is investment income. 
First thing to remember here is that if your 
investment income amounts to more than 
$1,500 in the year, you have to pay a surtax 


include divi- 
dends from stocks, bond interest, income 


from taxable 


watched. 
For example, suppose some of the bonds 
or stocks you hold are redeemed at a prem- 


appreciation and not taxable. 

Then suppose you have stocks or bonds 
bought on margin. In that case you can de- 
duct from your total investment income, in- 
terest paid on money borrowed to buy them. 

Similarly if you own a building with a 
mortgage on it, which you rent to somebody 
else, you can deduct the interest you pay on 
the mortgage, also insurance premiums, cost 
of repairs and commissions paid an agent, 
for collecting rentals, from the revenues you 
receive. But you can’t deduct expenses for 
getting leases made out. 


On Mining Stocks 

Moreover carrying charges on any invest- 
ments such as mortgages or stocks which 
exceed the revenue therefrom can be deduct- 
ed from your total investment income. Carry- 
ing charges on mining stocks are also de- 
ductible, But carrying charges on real estate 
which makes no return can be deducted only 
from income on other producing property. 
But you can’t deduct a deficit on investments, 
from earned income such as wages or salary 
or the income you make from your business. 

If you hold mining stocks or stocks in oil 
producing companies you are usually allowed 
to deduct 20% from dividends for depletion 
of the property. Oil companies which de- 
rive revenue both.from selling and distribut- 
ing petroleum products as well as from pro- 
ducing it are usually allowed a 10% deple- 
tion. If part of the income of or oil 
producing companies is derived from invest- 
ment in industrial stocks or bonds then the 
— allowance might be ‘cut accord- 
ngly. 

It is just as well in such cases to make 
enquiries to find out how much depletion 
you should write off. 

Then there are certain cases which require 
special care such as Alberta bonds or Abitibi 
and other industrial bonds which have either 
been in default or where there has been a 
reorganization. In these cases, where special 
settlements have been made, part of the pay- 
ment received may be considered a return of 
ag and part as interest. 
~~ Usually in such cases the debtor concerned 
in co-operation with the income tax depart- 
ment has calculated the amount of each pay- 
ment which should come under either cate- 
gory and if you haven’t this information you 
should either write the debtor or your in- 
come tax inspector for the necessary inform- 
ation. There is not much use, in these cases, 
trying to calculate the interest your- 
self as there are so many factors that have 
been taken into consideration in working 
them out. 

Then suppose you get bond interest or 
dividends from British and foreign corpora- 
tions. You are expected here to report the 
net amount which you receive after any de- 
duction is made at the source plus any prem- 
ium for exchange. You add to this, the tax 
deducted at the source and show the gross 
amount in your income tax return, . 

You will be allowed later on to deduct the 
taxes paid to another country on these reve- 
nues, 

(In the next article annuities, alimony pay- 
ments, family status and farm income, etc., 
will be discussed.) . 


CANADIAN GENERA], SECUR- 
ITIES 1946 net profit was up 17.4%. 
Net income was $106,793 ($01,580 in 
Expenses, $40,936 were up 
$5,909, Earned surplus account at 


year end amounted to $228,475. 


Years Ended Dee. $1: 
Net income .,..ssee+08 
sree Less: Expenses . 


29,308 
37,017 | Less: Divds, ....+008 
560,841 | Surplus for year 
25,496 
24,845 Class A & B; Earn 
nd Record: 
$0.79 
0.40 


1946 1945 
$223,237 


25,496 
50,718 


None pai e 


1 
$36 s 
Prep'd, Dom, taxes ., 
Subsid. & mkt. invest. 
Other invests, 
Total assets . 
Accts. pay. 
; oo PAY. o.cccccece 
‘axes pay. ’ 
Weal care. Mab. ... 
20 | Capital stock ....,008 
Capital surplus ....+° 
surplus 
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INCOME ACCO 
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946 1 
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UNT 
1946 
06,7 


1945 
$01,580 


: 30,447 «56,160 
Earnings per Share and Dividend Record: 
ed $2.49 $2.13 


nil 
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Wide Markets and Prompt 
Service for 
Traders in Stocks and Bonds 


Being members of six Canadian Stock Exchanges 
and having fourteen offices from Montreal to 
Victoria all connected by direct private wires, we 
offer traders and investors in stocks and bonds 
wide and consequently advantageous markets in 
which to operate. Quotations given promptly on 
listed and unlisted industrial, mining and oil 
stocks, Corporation Bonds and Commodities. 


Regardless of whether you are actively trading or 
occasionally buying for investment—we invite 
your business. Please also feel free to use our 
statistical department to secure information about 
securities in which you are interested. 

e* @ @ ®@ 


Eastern business men when travelling West are 
invited to get quotations and service from out 
Western offices. They may also keep posted on 
quotations while en route, through bulletins we 
place on Transcontinental trains giving market 
quotations for leading Canadian and American 
stocks. 


ESTABLISHED 1857 


JAMES RICHARDSON & SONS 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 


connected by direct private wires. | 
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YOU ASKED US ABO at pon 


‘The Financial Post will provide subscribers as quickly as possible the answers 

ae ae yates business, taxation, investments, and other subjects. 
The. Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 
outside Canada.~ All communications should be addressed to Business Enquiry 

Editor, ‘The a Post, 481 University Ave., Toronto 2. A four-cent stamp 


If more than one enquiry is being sent, subscribers are asked to submit each on 
@ separate sheet of paper, to facilitate research work entailed, 


From Our Own Correspondent 


New ’Peg Firm Operates 
Man itoba,Ont.Airlines _ |0f Dutch Banker 
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Europe Recovery 
Slow, Is Warning 


CHAT. Our Own 


Correspondent 
shareholders and have purchased HATHAM—World trade and fi- | 


Page 


bel from subscriber's copy of The Financial Post must be enclosed. 


INCOME TAX | 


Accrued Bond Interest 

I have just bought $2,000 of 
Dominion of Canada _ savings 
bonds on which I had to pay a 


premium to cover accrued inter- 


est. Can I deduct the amount of 


.gross incbme for tax purposes? 
The coupons are payable only 
once a year. 


When company officials stated that | 
there would be no increase in divi- | 
|dends at this time the market, of 


| course, reacted and the price de- 


clined. 

The stock market generally ap- 
pears to be an in-between state at 
the present time. Montreal Loco-| 


| motive which is currently selling for | 
this accrued interest from my 


about four times the 1946 per share 
earnings is not alone in this respect. 
Some investors feel that other stocks | 
are also underpriced in relation to | 
earnings and have been for many 


Tne amount you paid over par | months. 


for the bonds is not a premium but | 
only the interest accrued up to date | 
of purchase. When you cash your 
coupons some months from now you 
‘will get it back. Consequently you 
are not entitled to any deductions 
from income for income tax. 

Thus the coupons on the $2,000 
will be worth $55 but you will show 
on your income tax return only | 
‘the "$55, less the accrued interest | 
you paid when you bought the | 
bonds. 


INVESTMENTS 


Montreal Loco 


Does the business on hand for 
Montreal Locomotive Works not 
indicate favorable earnings for 
1947? Why has the price of its 
common stock dropped in the 
market? 


At the annual meeting Duncan | 
W. Fraser, Chairman of the Board 
of Directors, stated that the com- 
pany had started on a wide program 
of diveysification which required 
substantial cash expenditures and 
that it was therefore necessary to 
conserve working capital. This ap- 

parantly was the reason the com- 
|pany did not increase its dividend 
payments. From the investment 
point of view, however, it is reasoned 
that a policy of conserving working 
capital indicates that the return on 
investment by way of dividends may 
be less than was formerly antici- 
pated. In other words, it is believed 
that investors are not looking forany 
great increase in dividend pay- 
ments until the diversification pro- 
gram is further advanced. 

In addition there are other fac- 
tors which could affect the earnings 
of Montreal Locomotive Works: A 
recurrence of last year's labor un- 


WINNIPEG — The Canadian 
Pacific Air Lines franchise for 
its air routes in Manitoba and 
Northwestern Ontario has been 
acquired by Central Northern 
Airways, Ltd., a company incorp- 
orated by a group of Winnipeg 
business men: George H. Sellers, 
president; Milton E. Ashton, vice- 
president and general manager; 
F. Roy Brown, vice-president and 
operations manager; D. Stewart 
Ormond, _ secretary-treasurer; 
James N. Connacher, John A, Hut- 


| ton, Arthur J. Vincent, directors. 


MISS EDITH McEACHERN 


of The Financial Post adver- 
tising staff has been elected 
president of the Women’s Ad- 
vertising Club of Toronto. 


COMPANY 


Ashton and Brown have been 
flying more than 30 years. Leav- 
ing their positions as senior pilots 
in Canadian Airways, they form- 
ed their own company in 1934. 
They operated from a main base 
at Lac du Bonnet and from other 
points in Manitoba and Western 
Ontario. Between them they have 
invested $30,000 in Class “A” 
stock on the same basis as other 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ pablished reports are footnoted. 


DUPUIS FRERES net profit for 
the year ended Jan, 31, 1947, was up 
142%. Sales were at an all-time 
high and resulted in a record profit. 
An application has been made to 
have the standard profit base in- 
creased and a favorable decision is | 


COLONIAL STEAMSHIPS 1946 
net profit was off 20.7%, Net earn- 
ings at $338,022 were down $453,181. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1496 
Net earnings $338,022 
Less: Deprec. 71,102 
Inc, tax prov.é .. 110,000 


1945 
$791,203 
48,17 
545,000 


It is true that the bi business on hand | rest would, of course, react unfav- 
pf Monireal Locomotive Works | orably on this company as well as 
to favorable earnings during | others. Also important is how much 

1947. At the time of the annual/ longer the Canadian Government 
meeting on Apr. 23, 1947, it wasS| will continue its export credit to 
stated that the company had orders | foreign countries. Many countries 
on hand, principally for steam loco-| took advantage of these credits to 


motives, amounting to $5,755,000 
which would be sufficient to a 
the plant operating close to capacity | 
for three to four months, It was also | 
Stated that negotiations were in pro- 
gress with customers for about $10 
millions of locomotives and other | 
products. With the current market | 
price of Montreal Locomotive stock | 
of around $17, it appears that the | 
market is discounting the favorable | 
outlook for this company 

There are three factors which | 
‘may have a bearing on the present 
price of this stock. 

Prior to the publication of the an- 
nual report many investors were) 
hoping that the dividend rate would 
be raised. At present the company 
is paying 20 cents quarterly or an 
annual rate of 86 cents a share,! 


purchase durable goods in Canada, 
such as those manufactured by 
Montreal Locomotive Works. If the 
|export credits are cut off, it is pos- 


| sible that foreign customers would 


not be able to make these purchases. 
Finally, it should be borne in 


imind that while Montreal Loco- 


motive has embarked on a program 
of diversification, the company still 


ihas very heavy investment in ma- 


chinery and equipment, designed | 


|primarily for the manufacture of | 
| locomotives. 


As long as the Loco- | 
motive Division of the company can | 
maintain capacity operations, or a 
least until the diversification pro- | 


igram is further advanced, outlook | 


for this company appears favorable. 
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BARRISTER AND SOLICITOR 
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Laval Fortier 
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71 St. Peter St. 
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Telephone 2-2734 


PORTER, RITCHIE, 


Thomas M. Mungovan, K. C. 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


MM. Bherer & Beaudet 


Barristers and Solicitors 


Wilbrod Bherer, K.C., 
Nopoléon Beaudet, L.L.L. 
229 St. Joseph St., Quebec City 


Fennell, McLean & Davis 


goeeny 4 tate % < W. E. McLEAN, K.C, 
. STOK nee” J, A, SEED 


BARRISTERS, SOLICITORS 
Telephones ADelalde 7382-7383-754 


CABLE ADORESS, “THIMSAN” 
TORONTO CANADA 


TENNANT & RILEY 


Barristers and Solicitors 


A. PORTER, K.C. 


LOUIS McC. RITCHIE, K.C, 


B. TENNANT, K.C. DANIEL A. RILEY WILLIAM F. RYAN 


SAINT JOHN, N.B. 


Pitblado, Hoskin, Grundy, Bennest & Drammond-Hay 


Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, 


LANDSCAPE 


MANITOBA 


ARCHITECTS 


Cdwin Kay Limited 


GARDEN ARCHITECTURE 


1 TOWN PLANNING 


CONSULTANTS 


EDWIN KA 


ME.LA, 


FILA. Britein 
TP. Caneds 


96 BLOOR ST. WEST 
TORONTO 
PHONE KI. 3970 


CONSULTING AND MANAGEMENT ENGINEERS 


RESEARCH & ANALYTICAL 
LABORATORY 


Dr. F. Zeidler 


Consulting, Analyses, Research. 
Specializing in Pure Food, Nutrition, 
Drags, Sanitation and Textiles. 
Chemico-Legal Work 


148 College St. Tel, Elgin 2821 


DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 
THE FINANCIAL POST 

$5 One Year —- $2.50 Half Year 


STEVENSON & 


Industrial and Commercial 


AIR CONDITIONING 
RADIANT HEATING 
and COOLING 


F.W. Chambers & Co. Ltd. 


96 Bloor St. W., Toronto. 


A. BRITTAIN & Associates 
LIMITED 


Consulting En gineers 


735 Dovercourt Road 
ME. 2479 Toronto 


KELLOGG, LTD. 


Consulting Management Engineers 


MONTREAL 
Sun Life Bidg. 


TORONTO - 
Canada Permanent Bidg. 


VANCOUVER 
Royal Bank Bldg. 


ENGINEERING METALLIC PRODUCTS LIMITED 


KURMAN, 


M.E., President 


ua B. “;ROM M.E., General Manager 


Engineering, Research, Development, Designing, Co-operative 
Experimental Work. 


803 YONGE ST. 


TORONTO 


Phone KI 1169 


Sp profit 156,920 

Less: Dividends .... 150, ro 
Surplus for year .. 
sIncl, ref. EPT 


expected, it is stated. 
Two constructive operations took 


place during the year; the pre- 80,0! 

ferred shares were refunded into a| _ Note Sia repo inca rt EPT in 
new issue of 67,000 shares of $25 each, | Earnings per Share and Dividend Record: 
and the mortgage loan on store Com.: Excl. ref. == 

buildings was renewed for a long Incl. ret, EPT . 

term period for a slightly larger 
amount at the favorable rate of 4%. 

As soon as favorable conditions per-| 
mit, work will be started on store | yet piety 

enlargement. President Raymond| Life ins., c.s.v. 12,250 
Dupuis looks forward with confi- | Inventories 29,035 
dence to the continuation of the | arise asetas assets . oe 
favorable earnings conditions and| Invest. in subsid. .... 6.800 
a further growth of business in the | Fixed assets* 838,645 
current year.- Total assets 


Accts. and tax. pay. 
INCOME ACCOUNT 
Years Ended Jan. 31: 1947 1946 Total curr, liab. .. 
Gross profit $1, ae 047 $1,146,809 | Replace. res. .....ee06 
ss: Mtge. interest .. 38,99 38,275 | Capital stock 
Depreciation 131 383 | Surplusa 41, 163, 4a 
Inventory 13,328}; *After depr. of 
Taxes aIncl, ref. EPT .. : oe 200 
Add: Asset sale éReflects transfer of $175, 000 to replace- 
War ins. recov. ment res. and capital profit of $155,643 re 
Net profit .... | sale of steamship. 
Less: Pref, divas. “10. 950 | Working capital 878,287 1,257,631 
Surplus for year ..... 430, 055 138,066 | 
wacmigee per Sharet and Dividend Record: 
Earned $7.55 $3. 12| 
é 0.60 
8.00 
21.26 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 1945 


Cash & govt. bds. .... $1,041,193 $1,642,478 
48,641 25,56 


10,946 
75,363 
1,754,350 
475,863 


6,800 
452,137 
2,689,150 
396,719 
100,000 100,000 
252,832 496,719 
1,000,000 er 
30,000 


2,452,183 
152,832 


; (oid): “Paid * 
Earned 
None paid. 
ed on present outstanding capital- 
tention with full year's dividend acducted | 
on preferred before calculating common 
earnings. 


6. 00 | 
6.43 | 


CONDENSED BALANCE SHEET 
As at Jan. 31; 1947 1946 


Cash & bonds $1, 146, 009 $1, rt 106 
Accts. rec. 714,765 1,786 
Inventories ...... +» 1,679,567 1, 3377 948 
Total curr. assets -» 3,540,341 3,036, $40 
Misc. assetsa 626,019 996,662 
Fixed assets* 2,078,542 3,558,520 
Goodwill 1,239,920 1,239,920 
Total assets ... . 7,484,835 8,831,042 
Total curr. liabs. ... 1,129,387 1,319,871 
Mortgages 816,478 
Depr. res. askee 
Other TeS. .sciesecsee 207,828 
Capital stock 3,675,000 
Earned surpluses 1,656,120 
*After depr. of .... 1,695,490 
aIncl. ref. EPT 446,555 
2,410,044 


Working capital ..... 1,716,969 


HART BATTERY Co. St. John’s, 

Que., net profit for the year ended | 

Oct. 31, 1946, was up 115%. Liquid | 

position of the company is satisfac- | 

tory, it is stated; current assets are | 
$537,954, against current liabilities of 
$140,081. 

INCOME ACCOUNT 

Years Ended Oct. 31: 

Net earnings 

Less: Depreciation ... 

Pension fund 
Income taxess 

Net profit* 

Less: Dividends ...+.. 

Surplus for year ..++- 2,930 | 
éIncl. ref. EPT 21,013 | 
Note:—Co’'s. report includes él. EPT in 

net eee and surplus for the year. 

Deficit 

pevabten per Share and a Record: 
Com.: — ref. $1.0 $0. 49 | 

0.91 | 

0.55 | 


1945 


121,611 
24,570 | 
27,500 | 


ri 
0.55 


As at ‘Oct. “Bl: 
Cash 
Accts. rec, 
Inventories 
Total curr. assets .... 
Deferred chgs.« 
Fixed assets (cost) .. 
Total assets 
Total curr. liab. 
Depreciation res. .... 
| Conting. & invent. res, 
Capital stock 
Earned surpluss 
sincl. ref. EPT 


Working capital 371,582 


INVESTMENT BOND & SHARE | 
CORP. 1946 net profit was up 30% 

Net revenue from investments was | 
$83,336. Expenditures, including in- | 
terest on debentures and call loans | 
and general expenses amounted to 
$103,359. During the year the call} 
loan in United States funds, which 
at Dec. 31, 1945, amounted to $200,- 
000, was paid off and the reserve 
for exchange, amounting to $21,000 
was credited to revenue deficit. 
Break-up of the corporation’s out- 
standing debentures at year-end 
was $132.30 ($144.75) per $100 deben- 
ture a year before. Valuation of in- 
vestment at year end, including 
cash, etc., of $158,356, was $2,185,842. 
As at year end, company invest- 
ments were distributed: common | 
stocks, 81.12%, preferred stocks, | 
9.16%, cash, etc., 7.24% and bonds, 


2.48%. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
| Net revenue $83,336 
| Expenses 13,800 
Net income 
Less: Deb. interest . 
U. S&S. exch. on int. .. 
VU. S. tax on int. . 
| Deficit for year 
Times Deb. Int. and 
Exch, Earned 


1945 
$67,942 | 


69,536 
84,869 
4,543 
147 
20,023 


0.78 


CONDENSED BALANCE, SHEET 

As at Dee, 31: 1945 | 

Cae «eis. $1303 345 $7,689 | 
1,981,415 


Invests. at cost*’ 2,270,925 
Accr. revenue 719 906 | 
Prep. : 292 
Net loss on secs, 1,250, 387 » 
| Revenue deficit 

Total assets 
Call loans and exch. .. 

Accts. & tax. pay. 
Debentures ......¢+ bee 
Capital stock ......+6. 

*Market value 


1 646, 500 
2,000,000 
2,027,486 2, 683 628 


Patent Attorneys 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Toronto’ Phone Ad. 0119 


22,500 shares of Class “B” stock 
at $74.250. Their investment rep- 
resents every cent received from 
sale of their partnership business 
after meeting bank and other lia- 
bilities. 

Capital structuré of the com- 
pany includes 10,000 authorized 
5% cumulative preference shares, 
7,500 issued; 30,000 Class “A” 
shares of $10 par value, 20,000 
issued; and 60,000 authorized 
Class “B” shares no par value, 
46,000 are issued. 

The Class “A” shares are en- 
titled to dividends at the rate of 
50c. a year, cumulative from May 
15, 1947, and payable semi-annu- 
ally on May 15 and Nov. 15; and 
are entitled on dissolution, liquid- 
ation, or winding up of the! com- 
pany to payment of $10.50 per 
share plus unpaid dividends, prior 
to any payment on the Class “B” 
shares. They are redeemable at 
option of the company in whole 
or in part at any time at $10.50 
a share on 60 days notice. 

The new company, which made 
its first flight May 12, operates 
10 planes from main bases at 
Flin Flon, Lac du Bonnet, and 
Sioux Lookout, Ontario. From 
Flin Flon regular flights will be 
made to Sherridon, Island Falls, 


»| and Snow Lake. For Lac du Bon- 


net there will be regular flights 
to Bissett, Long Lake, Favorable 
Lake, and Berens River; from 
Sioux Lookout, flights to Casum- 
mit Lake and Gold Pines. 
Unscheduled and other flights 
will be available to the Lynn Lake 
area, Gods Lake, Norway House 
and as far north as York Factory 
on Hudson Bay. In Ontario the 


3| district around Pickle Lake will 


also be served. 


A prospectus has been issued 
offering 20,000 Class “A” shares 
at $10 each, from which estimat- 
ed net proceeds, if all are sub- 
scribed for, is $185,000. The 
money is being used to pay Mr. 
Ashton and Mr. Brown for their 
holdings in their own company, 
which is being taken over by the 
new corporation. Their company 
is the Central Northern Airways 


nasbint balances will not return to | 
normal for “a 1 time,” is the fore- 

cast of Cornelius erhoogh, a direc- 

tor of the Halfwegsche Bank of 

Holland, now vacationing here with | 

his son, Henry, whom he had not | 

seen for 18 years. 

Rapidly rising sale satbie in the 
“have” nations are forcing many 
European countries to a state bor- 
dering c on “inflationary bankruptcy” 
with a resultant sernte to Commu- 
nism, he warned. These countries 
have a surplus of national currency 
but are unable to get sufficient food 
and clothing, so scarce have these 
‘commodities become, he added. 
They have to buy machinery abroad 
at much higher prices “in order to 
get our countries back on their feet 
economically:” 

The Netherlands’ export business 
is improving, with cheese, tulip 
bulbs and gin the principal items 
shipped overseas as a means of ob- 
taining foreign exchange, he re- 
ported. agg onl yp se george Do 
Canadian banks, study their 
methods. : 


Co. first incorporated by Domin- 
ion Letters Patent in 1934, and its 
charter amended last month by: 
supplementary Letters Patent. 
Purchase price of their holdings 
was for $287,511 cash. 

The various key personnel are 
being taken over from C.P.A. 
U. S. Wagner will be in charge of 
the Sioux Lookout base and W. 
Carlyon will continue at Lac du 
Bonnet. Particular stress is to be 
placed on high standard of equip- 
ment and maintenance, to ensure 
maximum safety and efficiency. 

The company president, George 
H. Sellers was a group captain in 
the war, serving for six years..He 
was chief flying instructor and, 
commanding three Service Flying 
Training Schools in Western Can- 
ada, set several records for ef- 
ficiency and safety. He became 
senior Air Staff Officer of No. 4 
Air Training Command and later 
of No. 2 Air Training Command, 
and was responsible for all flying 
and training for the RCAF from 
head of the lakes to the Rocky 
Mountains. He later commanded 
a Spitfire Wing in Europe. Mr. 
Sellers is managing director of 
Melady, Sellers & Co. 


Fe ice Ms A THA 


* 


Serving Canadians 
TWO WAYS 


At.no time in the history of Canada has the 
meat packing business had more signifi- 
cance than it has today. It provides a 
market for livestock raised by Canadian 
farmers and ranchers; it makes available a 
dependable supply of meat and dairy prod- 
ructs to consumers throughout Canada and 
Europe. In this business the firm of Burns & 
Co. Limited serves farmers and consumers 
through seven modern packing plants 
strategically located across Canada. 


As underwriters and distributors of its 
securities, we are proud to have had a part 
in the growth of this company whose tradi- 
tions are as old as the Canadian West. 


Dominion SEcuRITIES 
-CORPN. LIMITED 


ESTABLISHED 1901 
Underwriters and Distributors of Investment Securities Since 1901 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YoRK 
Toronto, Canada 


WESTERN SAVINGS «LOAN ASSOCIATION | 


EAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Buiiding, Gemesten, Ans. 
221 A-Bth Ave., W., Calgary, Alte. 
MeCalium-Hill Buriding, Regine, Sasa” 


MORTGAGE 
407 Avenue Building. Saskatoon, 
LOANS 4 Royal Bank pets talianienad 
ASSETS OVER $13.Q00.000.00 


FIRST 


/ 


Even though the “Danger”? signs of Inflation can be taken down 
now, they have to be replaced with signs reading, “Proceed With 
Caution.” The ice is still too thin for any Canadian to tell himself, 
‘Now, at last, I can go ahead and buy everything I want.” 


We can’t—yet. But we can proceed to enjoy—in moderation 
—many of the goods and services which were so long in 
short supply. These good things are ours at moderate 


prices now because we were moderate in our demands before. 


Today, Canadians can indeed be proud of one of 
this cousiee’s finest possessions, which is, as The 
House of Seagram has long contended, this nation’s 
policy of moderation in, all things—in its thinking, 


in its buying and in its personal habits. 





DIVIDEND NOTICES 


——————————————— 
Chartered Trust and 
Executor Company 
Dividend No. 114 


dividend of 1%% has bee 


Stock of the Company for th 
quarter ending June 30th, 1947, 
P able July 2nd, 1947, to share 
oO 


business June 16th, 1947. 
By order of the Board. 
E. W. McNeill, 


Secretary. 
Dated at Toronto 


May 20th, 1947 


Donnacona Paper 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.125 per share has been 
declared on the Cumulative, 
deemable Convertible 
Stock of the Company for the quar- 
ter ending August 15th, 1947, payable 
August 18th, 1947, to shareho 


record on the 15th day of July, 1947.| hours and a 3/16-in. choke was used for the 


By Order of the Board. 
P. L. FITZGERALD, 


Secretary. 
uebec City, P.Q. 
ay 22nd, 1947. 


Dominion 
Textile Co. 


Limited 
Norice of Preferred Stock Dividend 


DIVIDEND of One and Three- 
* per cent (144%) hae been 
declared onthe Preferred Stock of 
DOMINION TEXTILE COMPANY, 
Limited, for the quarter ending 30th 
June, 1947, payable 15th » 1947, 
re eee of record [6th June, 
By order of the Board, 
L. P. WEBSTER, 
Secretary. 
Montreal, May 21st, 1947. 


| | ternatives facing her: Trade, or | 


Dominion 
Textile Co. 


Limited 
Netice ef Common Stock Dividend 


DIVIDEND of One Doller and 
Twenty-five cents ($1.25) per share, 
declared Common Stock 


hes been on the 

of DOMINION TEXTILE COMPANY, 

Limited, for the —— ending 30th | 

June, 1947, pays July. 
| te ers of record Sth June, | 
; 1947, | 
By order of the Board, 


L. P. WEBSTER, | 
Secretary. 
Montreal, May 2ist, 1947. 4 


‘unemployment lengthen,” 


~~ 


‘THE WABASSO COTTON | 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


($1) 


on the Capital Stock of THE 


Will Leduc Proye Another Major Oil Field? 


Prairies Watch While Exploration Continues 


NOTICE is hereby given that a) 
nm de-| 


=| 


'and completion of further wells may bring 

a temporary transportation bottleneck. 
Here is the score at the individual wells: 
Imperial Leduc No. 1 well is turning out 

166 bbls. of oil a day through a %-in. 


| 
Preferred | 


| 


| 


|} the second porous zone but results of drill 
| stems tests are not yet available. 
=| located about three quarters of a mile south- 
{east of No. 1 (located on map). 
| westerly offset of No. 1, is now approaching 
ithe productive Devonian formation in its 
Imperial Leduc No. 6 well is to 
ibe drilled as a northerly offset to Imperial 
No. 4. No well drilled has yet proven a “dud” 


Must Trade Two Way 


'to worry about economically for 
|| growth and full employment. 


‘is, if she doesn’t find means of | 
' selling foreign and buying for-| 
1947, | | 


| held 
A quarterly dividend of One Dollar | heard these warnings voiced a | 
» per share has been declared | dozen times in a dozen different | 


. ‘ (Continued from page 13) 

clared on the paid-yp Capital | other Alberta structures. The accompanying 
map shows graphically (light area) what 
might be roughly the favorable area should 
ers of record at -the close of jth 


is prove true. 


have been completed such a short 


information ‘on their full production poten- 
tialities is still sketchy. About 500 bbls. daily 


are being delivered by truck to 


orifice. 


Imperial Leduc No. 2 well through a % 


orifice turned out 104 bbls. of oil 


Imperial Leduc No. 3, possibly the best of 
ithe three, turned out 274 bbls. of oil in a 
ders of |day; a 5/16-in. choke was used for eight | 


remaining 16 hours. 


Imperial Leduc No. 4 well has found oil in | 


drilling. 


From Our Own Correspondent 
VANCOUVER — Canada today | 
stands at a crucial point in her | 
commercial history, with two al- 


Else. 

1. “Trade.” If she can continue 
tv export, and import, at her pres- 
ent rate, she has nothing much 


2 “Or Else.” In this case (that 


eign on a fairly large scale) any 
one or all of the following things 
may happen: she may “sink in-| 
to a state of totalitarianism”; she | 
may become “a nation of peas- | 





ants’; she may see the “lines of | 


Delegates to the fifth national | 
foreign trade conference of the | 
Canadian Chamber of Commerce, | 
in Vancouver last week, 


WABASSO COTTON COMPANY ways. But stripped of their length | 
LIMITED, payable on the 2nd of |and 


their ornaments, the} 


y, 1947, to shareholders of record | speeches, politely given and po- 
as at close of business on the 14th of | litely received, meant just one 


June, 1947. 


By Order of the Board. 
H. W. CAPEL, 


thing: Canada, as she is today, 
hasn’t the ghost of a chance to/| 
live a_ self-sufficient life. She 


Secretary-Treasurer.| must trade two ways with the 


Montreal, Que 
20th May, 1947. 


PROPRIETARY MINES 
Limited 
DIVIDEND NO. 35 


NOTICE is hereby given that a Divi- 
dend of three cents per share has been 
Geclared on the issued capital stock 
of the Company, payable in Canadian 
Funds on July 98th, 1947, to share- 
holders of record at the close of busi- 
ness on June $th, 1947. 

By Order of the Board, 


J. INGRAM, 


| 
| 


| 


Coal Strike S 


world, and trade a lot, or sink} 
into the multiple miseries of eco- 
nomic depression and general 


impoverishment. 


The initial three producing wells at Leduc | 


| Zealand, Czechoslovakia, 


tions. 


drilling im the area so 
lime that a one-company field. 


rail head 


McColl-Frontenac, 


-in. | 


in the immediate area 
| companying map. 


| freehold ground held 
No, 4 is | 


No. 5, a 


| offer of $500,000 for 32 
Numerous companie 


and the structure is thus open in all direc- 


Not a One-Company Field 
Although Imperial Oil has done all the | 


others to participate in developing the area 
And from present indications there is a great 
competition among other oil companies— 
small and large—to secure acreage for drill- 
ing. 


Gulf Oil and Anglo- 
Canadian are among companies holding large 
reservations inthe general area. Apart from 
these, a great many other well-known names 
in the oil business—Home, Okalta, California | 
Standard, Coastal Oils, Homestead, etc. — | 
in a day. | have been able to acquire acreage in the 
more immediate Leduc vicinity. Best avail- 

able information on companies and holdings 


The holdings secured by the “independ- | 
ents” close in represent for the most part | 


in the last century. The ground is excellent | 

farming country. Some prices paid for acre- 

| age have been formidable, it is reported, 
although prices have not usually been given 
out. One western oil company, with close-in 

| acreage, is said to have turned down a cash 


shortly. 


far, Leduc is far from 
Imperial Oil wants 





are shown on the ac- | 


by farmers since late 


0 acres it holds. 
s besides Imperial are’ 


expected to embark of drilling programs 


While the immediate Leduc area has been | 
the focus of interest, broader possibilities 
| for further fields around Edmonton, are being 
canvassed carefully, particularly by Imperial. 
To test for other oil pools, Imperial has 
other wells either drilling or scheduled to 
commence drilling shortly. 

They are: 


(a) Battle Lake. A deep test is to be put 
| down 35 miles southwest of Edmonton, 15 
or 16 miles southwest.of Leduc. 

(b) Morinville. A test well is to be put 
down at this location, 20 miles, north of 
Edmonton. 


(c) Looma. Imperial Looma No, 1 well 
| will be drilled at a location 10 miles east 
| and two miles north of Leduc (south 9 
southeast of Edmonton). 
(d) “X” location. A test well is to be put 
down at a location to be announced shortly. 
Oil fields have been notoriously hard to 
find in Canada. But if Ledue provides a clue 
| as to where they may be’ found — on the 
plains of northern Alberta — finding of fur- 
ther fields may not be as long-drawn-out a 
process as might be thought. The Devonian 
formation from which Leduc oil comes is the 
prime producer of oil in the United States 
| The fact it has now been proven productive 
| on the Alberta plains may be a turning point 
in Canadian oil history. 


c 


iPr ananle tt Concern Continue Fight 


WithWorld,CanadaTold 


The gathering, attended by) 
delegates from 16 nations, in- | 
cluding Britain, Russia, United | 
States, Canada, Brazil, Austra-| 
lia, the Netherlands, Greece, New 
China | 
and Venezuela, called for an| 
international reciprocal trade | 


| policy, and disapproved of gov- 


ernment dictation of trade pol- | 
icies, 

“Bilaterism,”’ the policy, com- 
mittee reported “leads to blocks 
in the arterial flow of world} 
trade; and these, in turn, lead to | 


state trading: and barter deals, | 


which tend to restrict. rather than 
expand trade. This conference | 
believes that bilateralism and 
state trading are conducive to, | 


| if they do not actually foster, | 


economic warfare, whereas pri- | 
vate 
trade helps create an efficient 
and peaceful trading world.” 

No one—and there were a lot 
of experts on hand to give their | 
views—was able to come up with 
any easy formula of how full- | 
scale foreign trade is to be made | 


a permanent fixture for Canada. | ~ 


That, apparently, is up to the | 
International Trade Organiza- | 
tion. In any case, the conference | 
was not called to solve, in three | 
short days of talking, the whole.|| 
future of the country’s foreign | 
trade relations. Consequently, | 
no one attempted it. 


ent 


ettlem 


Requires Harder Work 


Secretary-Treasurer. | 


Toronto, Ont., May 21, 1947. 


Hollinger Consolidated 
Gold Mines, Limited 


DIVIDEND NUMBER 392 


A dividend of 6c per share has 
been declared by the Directors on 
the Capital Stoc 


Now that the ccal dispute is; 
settled, Canada can count her | 
army of strikers, in the hundreds | 


without strike action. 
The second chief issue was the | 


welfare fund; but this appeared | 


| instead of the thousands, As the | to have been no great obstacle, in | 


competitive multilateral | 


Buys Lever Bros. 


7 
St. Stephen Plant 


From Our Own Correspondent 

FREDERICTON -— Purchase of 
Lever Bros. Ltd. St. Stephen 
plant by Senator F. W. Pirie, 
Grand Falls, for manufacture of 
industrial and technical grade 
chemicals, was announced here 
this week by Dr. H. J. Rowley, 
chairman of the New Brunswick 
Resources Development Board. 


The new company, which will 
use minerals found in New Bruns- 
wick as source materials, will also 
employ processes and pracedures- 
in manufacture which were de- 
‘veloped by the staff of the Re- 
sources Development Board in the 
last two years, Dr. Rowley said. 
The plant will go into produc- 
tion as soon as new equipment 
can be installed. Rearrangement 
of existing equipment in the plant, 
which has been closed down for 
some months, will also. be neces- 
sary. 

In addition to the St. Stephen 
plant, Dr. Rowley said, several 
small mineral procurement opera- 
tions will be conducted else- 
where in the province, providing 
employment for a considerable 
number of workers. 


N. Z. Seeking 
Pointers Here 
Qn Aluminum 


MONTREAL (Staff) — New 
Zealand is reported interested in 
establishing an aluminum indus- 
try. Walter Nash, Deputy Prime 
Minister and Minister of Finance, 


Arvida to have a look at low-cost 
producer, Aluminum Co. of Can- 
ada. 


Mr. Nash’s trip was for 


| strikes in effect, involving about | had agreed to do something in the lat the Aluminum plant, since he 
| 2,200 workers, The week before, | way of a three-way contributory | was scheduled to fly on to New 


of the Company, | 


payable on the 30th day of June, 1947, | 


to shareholders of record at the close 
of business on the 2nd day of June, 
1947, 


Dated the 22nd day of May, 1947. | 


P, C. FINLAY, 
Secretary. 


CANADA PERMANENT 
MORTGAGE CORPORATION 
f 


Notice is hereby given that a 


nearly 17,000 were idle. 


| plan: Nova Scotia, out of its coal| Zealand in a day or two. Alu- 


The Maritime coal strike had |Toyalties; the coal operators and} minimum Ltd., parent of Alcan, 


cost the miners close to $10 mil- | 
lions in wages; and after looking | 
over the settlement terms, they | 
appeared to have dittle to show | 
for it. In fact, their leaders had 
wage increases to production. 
Originally, the leadership re-| 


'fused even to consider the ques- 


Dividend of TWO PER CENT. on | level of 2.5 tons per man shift. In | 


the paid-up Cayital Stockeof the 


Corporation has been declared for | 


the current quarter, and that the 
same will be payable 


WEDNESDAY, THE SECOND 
DAY OF JULY 


* next, to Shareholders of record at 


the close of business on the Four- 
teenth day of June, 1947. 


By order of the Board. 
WALTER F. WATKINS, 


tion of increased production. This | 
was a company problem, not one | 


for the union or employees. But| by negotidting committee reject-| that these may not 


the miners, 
Midweek Picture | 


That left the Lachute textile | 
strike, the Toronto Moffat strike | 


Car and Aircraft as the most:seri- 
score at midweek: 


Toronto: Moffat Ltd. 
manufacturer tied up for 


stove | 
seven | 
weeks. Settlement terms reached 


has no aluminum interests in 
New Zealand at present, it 
stated. 


is | 


Russia also* made aluminum | 


patch reported large bauxite (raw 


. | ous tieups. Here is the strike box | material for aluminum manufac- 


ture) deposits have been discover- 
ed in a remote corner of Siberia. 


It is thought here, however, 


represent 


now union chiefs are urging the|ed this week by men, Most of | 2¢Wly discovered deposits since 


miners to play their full part in| 


raising production to the pre-war | jobs. 


the Glace Bay district, it had fal-| June, 1946; no sign of settlement. 


len to 1.4 tons. " 
Originally, the union leadership 


asked for a raise of $2.50 a day, | 295. 


to bring Maritime rates up to the | 
level of Western Canada. They | 


| settled for $1 now and 40c: later, | 


if production is increased to pre- | 
war levels. The irony of it is that 
they could have had this without | 


original 600 strikers have other | 
Southam Newspapers: began | 

Ottawa Car and Aircraft: be- | 
gan in February, involving about | 
Back to work movement 
started. Police and pickets clash 
frequently. 

Merritt, B.C.: Coldwater col- 
liery; began January; only 12 now | 
involved. 

Lachute, Que.: Ayers Woollen 


| going on strike at all. There were | Mills and Dominion Shuttle; orig- 
| other minor adjustments, but they | inally involved 750; now less than 
also could have been worked out | 200 still on strike. 


Secretary. | 


TORONTO, May 21st, 1947. 


ene een 


_ NOTICE 


VULCAN OILS LIMITED 


NOTICE TO SHAREHOLDERS 


Notice is hereby given that the 
Annual General Meeting of the Share- 
holders of Vulean Oils Limited wil! 
be held at the Company's office, 403 
Leeson-Lineham Building, Calgary. 
Alberta, on Thursday the 12th day of 
June, i947. at the hour of 10:30 
o'clock in the forenoon, for the pur- 
pose of receiving and considering the 
Report of the Directors of the Com- 
pany, the Balance Sheet and Auditor's 
Report, electing Directors of the 
Company, appointing Auditors, and 
transacting such other business as 
may .properly be considered at the 
tneet ing. 


The Transfer Books of the Company 
will be closed, from the 29th day of 
May, 1947, to the 12th day of June, 
1947, both inclusive. 

DATED at Calgary, 
23rd day of May, i947. 


By Order of the Board of Directors. 


EDWARD #. NOTT. 
Secretary-Treasurer. 


Alberta, this 


of the Company. 


| July 1, 1947. to shareholders of rec- | 
oe at the close of business June 14, | 


DIVIDEND NOTICES | 


PROVINCIAL PAPER | 
LIMITED ! 


Notice is hereby given that Regu- | 
lar Quarterly Dividend of 1% on 
Preferred Stock has been declared | 
by PROVINCIAL PAPER LIMITED, | 
pa able June 16th, 1947, to share- | 
nolders of record at close of business 
June Sth, 1947. 


W. S. BARBER, 
Secretary-Treasurer. 
| 


Chambly Canton, Que.: Bennett 
Ltd. and Lynn Inner Sole of Can- 
ada; began February when 270 
quit. Slightly more than 100 still 
out. 

Port Credit, Ont.: St. Lawrence 
Starch Co.; began in April; 250 
still out. 

Eastview, Ont.: 25 civic 
ployees struck, May 2. 

Regina: McGavin Bakeries; be- 
gan March, 90 bakers still out. 

Fort William-Port Arthur: 400 | 
carpenters out since beginning of 
May. 

Ottawa: 65 sheetmetal warkers 
still out. f 

Toronto:. 250 construction lab- | 


em- 


‘Canadian General Electric | °"¢"s uit week ago; still out. 


Company, Limited 


DIVIDEND NOTICE 

Notice is hereby given that a divi- | 
dend of two dollars per share for the | 
quarter ending June 30, 1947, has 
been declared on the Common Stock 


The above dividend is payable 


47. 
By Order of the Board. 


W H. NESBITT, 
Secretary. 
Toronto, May 23. 1947. | 


SLT SS EAT ALC TLE TS SLT A LENCE 


2.59 
2. 


Grain 


Winnipeg Grain Futures 
Week to May 26, 1947 

Crop year from High 

Aug. 1, 1946 for 

High Low week 


Low 
for 
week 

Oats* 
May 
Barley* 


-65 65 65 


95 95 95 


R 
2.11% 
4% =61,18% 


437% 2.23% 


ye 
July... 
aps 


3.52 


*At ceiling. 


Close 
May 26 


Russia was known to have had 
large deposits of the mineral for 
some time. According to authenti- 
cated reports, Russia is pushing 
its way to the front as an alu- 
minum producer, Last year its 
production was reported to be 
100,000 metric tons. (Alcan pro- 
duced 176,000 tons in 1946.) 


Rand Service Stores 
Six Months’ Sales Up 


ri tad and the walkout at the Ottawa} news this week. A Reuter’s dis- | 
| retreated on the main issue: tying | 


| 


the | 
| week ended, there were but 12| view of the fact that the province | primary:purpose of having a look 


Total sales of Rand Service Stores | 
(Canada) Ltd. were $144,129 for the | 


six months’ period of Sept. 15, 1946, 
to Mar. 29, 1947, President David S. 
Kaye stated. This represents an in- 


crease of 40% from sales of $104,250 | 


for the same period last year. 
Directors declared an interim div- 
idend of 10c. a share, payable June 
30, 1947. Sufficient profits were 
made in the six months’ period to 


| warrant payment of this dividend 


Mr. Kaye stated. 

Additional machinery recently 
purchased is now in operation at 
the plant, in expectation of further 
sales increases. A store expansion 


|program is being speedily pushed, 
| with 


negotiations under way for 
the acquisition of attractively loca- 
ted stores, Mr. Kaye stated, Recent- 
ly, a new store was acquired, bring- 


ing the total to 27. 


Prices 


Cash Quotations 
For Week 
May 26 


Oats* 

Oe Rac 
CC. Wes 
Barley* 


1 Feed .. 
2 Feed .. 


2 
3 


65 
65 


65 
65 


65 
65 


65 
65 


-65 


95 
: 


95 95 
95 95 


95 
95 


95 
95 
2.5812 Rye 

2.4243 | 2 C. W. . 3.5842 3.5042 3.5834 3.504% 


*At ceiling. 


Prev. Week | 
High Low High Low | 


| 


| 
| 
| 


Against Powers 
Of Wheat Board 


From Our Own Correspondent 

WINNIPEG—Jeremiah J. No- 
lan, Chicago, has lost the first 
round of his legal battle against 
enforced delivery of wheat and 
barley to the Canadian Wheat 
Board; but he plans to carry the 
case farther. ‘ 

When Nolan forbade Hallet & 
Carey, Winnipeg grain dealers, 
to deliver 40,000 bushels of his 
barley to the Wheat Board, the 
dealers filed an interpleader ap- 
plication, asking the courts to in- 
struct them as to their course. 

Mr. Justice Major in Court of 
King’s Bench dismissed the appli- 
cation holding that “as the law 
stood” he had no other course. 
Next day Nolan issued a writ 
against Hallet & Carey asking an 
order for delivery of warehouse 
receipts and other documents of 
title to his barley, or in the alter- 
native damages. 

Unless a special appointment is 
obtained during the summer va- 
cation of the courts, the action is 
ae likely to be tried until next 
fall, 

Mr. Justice Major said it was 
“unfortunate that a firm of grain 
brokers which held grain for a 
client claiming delivery, is at the 
same time faced with a claim for 
the grain by the Canadian Wheat 
Board, and is unable to come to 
the courts for protection.” 

The immunity from legal ac- 
tion, except with its. consent, 
enjoyed by the’ Crown and its 
agents, was the ground for Mr. 
Justice Major’s decision. Counsel 


, for the Wheat Board contended |™" 
this week flew from Europe. to | that the Board was a servant of 


the Crown and as such was not 
subject to the interpleader pro- 
ceedings at all. 


—~ 


TORONTO ELEVATORS | 
Limited —_- 


ee 


Speed Delivery 


From Our Own Correspondent 
WINNIPEG — Unless farmers 
speed up elevator deliveries of 
the marketable residue of their 
1946 crop, there may be difficulty 
in filligg overseas commitments 
by J 31, end of the current 
, George H. Mclvor, 
chief commissioner of the Cana- 
dian Wheat Board, has warned. 
The Board estimates that 230 
million bushels of wheat and flour 
will have been exported from 
Canada in the crop year. Up to 
May 1, 169 million bushels had 
‘been shipped, leaving an estimat- 
ed 61 million bushels still to go, 
the bulk of it on the 160-million 
bushel contract. for Britain. 
The at Board became con- 
cerned about prospects of supply- 
ing sufficient’ wheat to Britain 
about the beginning of April. 
When the boxcar situation im- 
proved, wheat started to move 
from country elevators more 
rapidly than it was going in. The 
more plentiful supply of cars im- 
proved supply in the terminals; 
and once navigation opened, the 
flow increased overseas. For the 
time being this was satisfactory 
but the Board feared that supplies 
might dry up before July if coun- 
iy elevators were not replenish- 


Answer to the problem is back 
on the farms, where at end of 
March there was an estimated 
64 million. bushels left of the 1946 
crop, At that time, March 28, 
there were 68 million bushels in 
country elevators. By May 16 ele- 
vator stocks had dropped to 35.5 
millions and meanwhile 19 mil- 
lion bushels had come forward 
from the farms. Between April 
1 and May 22, farm deliveries 
were 22.5 million bushels. 

Spring .farm deliveries have 
been good; considerably higher 
than last year; but the British 
wheat position is not good, and 
co-operation of those who have 
undelivered wheat is needed. 


Vancouver to Fore . 
As World Seaport 


From Our Own Correspondent 

VANCOUVER. Vancouver's 
rapid growth as a seaport, and its 
importance in the foreign trade 
lines of the world were outlined 
by K. J. Burns, port manager, at 
& “Yunchéon aboard the Union 
Steamship's S.S,.Chilcotin, in Van- 
poo harbor during Foreign Trade 


week, . 

From 1921 to 1946, total export 
tonnage increase was 577%, he said, 
from 329,906 to 2,233,219. 

Inward cargoes totalled 1,680,229 
in 1946 and 669,757 in 1921. Num- 
ber of ships: rose in the period of 
1921-1940 from 11,874 to 26,571. 


(ee ee 


CHESKIREK: MINES completed 
holes C-7 to C-10, inclusive on its 
Lynn e, A. .n,, holdings in first 
half of May. Well-mineralized.sec- 
tions, of sulphides occur- 
ring in hornblende schist, were ob- 
tained but assays will not be avail- 
able until termination of break-up 
in June. Hole C-11, a vertical bor- 


greater 

depth than previously. Detailed 

geomagnetic survey is car- 

ried out on an anomaly outlined 

— west, boundary, prior to drill- 
g. 


GRAIN 
LINSEED AND 


SOY OjLS 
AND MEALS 


MASTER 


THE CANADIAK COKSOLICATED GRIM 


COMPANY LIMITED 


Operators of Country 


Elevators in Manitoba 


and Saskatchewan and Terminal Elevators at 
Fort William and-Port Arthur 


Grain Commission Merchants — Shippers and Handlers 


of All 


Grains 


Head Office: WINNIPEG, CANADA 


SERVICE 


THAT IS 


ROWING" 


@ WORLD-WIDE EXPORT FACILITIES 


@ SPECIALISTS IN FORAGE AND 


PEA SEEDS 


@ MANUFACTURERS OF FRESH 
“VICTORIA” LIVESTOCK FEEDS 


Canada’s Most Complete Farm Service 


McCABE GRAIN CO. 


Vil h lig scene 


at OMe Ler 
SASKATOON 


PORT ARTHUR - 


+ EDMONTON ~ CALGARY 


gee 


- VANCOUVER tl} aes Tab 
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Grain Merchants 


HEAD OFFICE 3 OFFICES 

WINNIPEG Wodabeolelcbacmceatel? THROUGHOUT 

MANITOBA CANADA 
Exporters 


ST 


FEDERAL 
GRAI 


LIMITED 


G TERMINAL ELEVATORS ~ FORT WILLIAM 
3H COUNTRY ELEVATORS THROUGHOUT TH 


113 COAL SHED 


GCTMAIUA TIC lat ili lem ial iteme ae reais, 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


FOR SALE 


By Sealed Tender 
(CROWN-OWNED SURPLUS) 


S.S. “FORT ALABAMA” 


DESCRIPTION: 


10,000 deadweight ton oil-burning Victory-type vessel, built 
by Burrard Drydock & Shipbuilding Company, Vancouver, 
in August, 1944 and operated by the United Kingdom Ministry 
of Transport as a “victualling stores issuing ship,” and now 
being returned to Canada. 


Length BP 416’ 0”; breadth moulded 56’ 1012”; depth moulded 
37’ 4”; gross tonnage 7202, net 4007; load draft 26’ 1142”; 4 
decks. 


This vessel is now lying at Montreal and may be seen by 
prospective tenderers. 


TERMS AND CONDITIONS 


Offers to purchase are invited subject to the following 
conditions : 


(a) No tender will be considered of less ehan $600,000.00, 
Canadian Funds; 


(b) The vessel to be delivered to the successful tenderer be- 
tween approximately June 17th, 1947 and July 17th, 1947 


at a Canadian port to be named by the Seller; 


(c) The vessel will be delivered to the successful tenderer 
“as is, where is” but classed by a recognized classification 


Society ; 


The successful tenderer to purchase all coal or fuel oil, 
lubricating oils and unbroached consumable stores on 
board the vessel at the time of delivery at the market 
ptice prevailing at the port of delivery; 


(d) 


(e) The successful tenderer to operate the vessel under Can- 
adian registry; 
(f) Sale of the vessel subject to approval by Order in Council; 


(g) All tenders must be accompanied by a certified cheque 
, or bank draft for 10°¢ of the tender price, made payable 
to War Assets Corporation, and addressed as follows: 


TENDER FOR S.S. “FORT ALABAMA” 
10,000 TON OIL-BURNING VESSEL 


PARK STEAMSHIP COMPANY LIMITED 
276 St. James Street West, 
Montreal |, Que. 
Tenders will close at twelve o'clock noon, Eastern Daylight Saving 
Time, June 17th, .1947. 


Tenders received after closing time cannot be considered. The 
highest or any tender may not necessarily be accepted. Cheques 
or bank drafts will be returned to unsuccessful tenderers. 


Further particulars may be had by applying to: 


PARK STEAMSHIP COMPANY LIMITED 


276 St. James Street West, Montreal |, Que. 
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9; painters 8 and helpers 2 and 
their cleaners 11; plumbers 8 and 
helpers 10; welders 9 and helpers 


Mass Builder of ‘Packaged’ Bathroom : 
Rathgeb Sells 2,100 in Six Months):.2%* 


Markets—Ultimately, and per- 
haps before 1950, the farmer im- 

proving his home, the urbanite 
You don’t have to buy your! g 3 — - building for himself and the 
‘new car a piece at a time and “ builder putting up a few specula- 
‘ tive houses, all may be able. to 


beae hire mechanics to fit wheel| 


CABS 


LIMITED 


610 Yonge St. - 
ESTABLISHED 


Toronto 
1885 


a ere — 


THE SAFE ENCLOSURE - 
FOR ALL MESSAGES 
“wf 





to chassis, piston to engine block. 

Neither will the average home- 
owning family buy its 195X model 
house that way if a mass-build- 
ing Canadian can be found to 
take up new techniques being 
developed by the Henry Fords 
of housing. ' 

Far in the van in Canada’s 
“better building” movement is 
big, fast-moving Charles C. Rath- 
geb of Canadian Comstock and 
his factory-built “packaged” 
bathroom. 

In a converted war factory at 
St. Catharines, Ont. 15 bath- 
rooms are coming off a highly 
organized line every 8-hour shift. 


| Every one has structural framing, 


surface finish and plumbing com- 
plete to the last tap. washer. 
About 1,500 of the bathrooms 
have been manufactured, more 
than 1,300 installed, nearly 2,100 
sold, since the operation began 


last fall. 


100% Union Operation 
The 140 men making it tick— 


| and that includes 120 dues-paying 


trade unionists—say they're get- 


| ting a great kick out of it. The 
| feeling is understandable. Quite 
|a few architects, builders, hous- 
| ing finance officials and qualified 


building observers have begun to 
call it the most daring and prom- 
ising effort yet in the so far slug- 
gish drive toward cheaper, bet- 


| ter homes for more Canadians. 


, 


r 


Admitted Assets... $6,784,348.81 
3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Head Office: WAWANESA, inan. 
Eastern Office: TORONTO. Cnt 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 





TEMISKAMING MINING CO. net 
profit was $7,905 in year ended Mar. 
"31, 1947, ($7,824 in previous year). 
Current assets were $155,089 and) 
liabilities $4,655. 


Highlights of the new indus- 
try: 

Company—St. Catharines Steel 
Products, President C. C. Rathgeb 
(Toronto), Vice-President and 
Manager D. B. Sommerville (St. 
Catharines), eight months old, 
Ontario incorporated, affiliated 
with'Canadian Comstock, which 
is a long-established contractor 
for mechanical installations in 
factories, mines, buildings, ships, 
and lalso headed by Rathgeb. No 
public stock issue contemplated. 
St. Catharines Steel is manufac- 
turer, .Comstock the distributor. 

Product—World’s first factory- 
built bathroom. A room struc- 
turally complete, fully equipped, 


| ready to use within couple of 


hours of delivery. “Mechanical 
core” patents applied for Unit- 
ed States and Canada. Comstock 
has Canada and Fmpire manu- 
facturing and sales rights and 
Borg-Warner’s Ingersoll division, 
Chicago, has United States and 
other world rights. Comstock uses 
trade name “Unitility,” sfarts 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
MONTSHIP LINES LTD. 
Western and Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - McCORMACK LINES INC. 
Brazil—Urugucy— Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY - 
276 St. James $1., Montreal 


GENERAL AGENTS 


MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 


Branch offices 


Halifax, N.S. — Saint John, N.B. 


Consult your freight forwarder or the 
above offices for sailings and rates. 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


Foremen and Supervisory Training 


Personnel Selection, Placement and Training 


Cost, Production, and 


Budgetary Controls 


Sales, Distribution and Markets 


Surveys of Operations 


J. D. WOODS 


& GORDON 


LIMITED a 
15 Wellington St. W., Toronto, Canada 


J.D.Woods, President W.L.Gordon, ManagingDirector 
Ralph Presgrave e J.G. Glassco e J. A. Lowden 
G. P. Clarkson e D. M. Turnbull e B. H. Rieger 


industrial Engineers and Consultants 


“ 


|e 


: i) 


World’s first factory- 


uilt bathroom—being turned out, walls and all, 


15 a day in a St. Catharines, Ont., factory—is installed in Montreal’s 
new 1,100-room Laurentian Hotel. 


with bathroom alone but plans 
to add heating plant, kitchen and 
laundry equipment to produce a 
complete mechanical house core 
in four sections, (The Financial 
Post, Nov. 24, 1945). 

(Much different, Borg-Warner’s 
“Ingersoll Utility Unit” comes in 
42 pieces, together or a few at 


a time, as a working heart plus | 


appliances and fixtures. With 
1947 production target of 40,000 
complete assemblies, Borg- 
Warner claims more orders than 
it can fill this year.) 

Comstock’s “Unitility” bath- 
room, 1,500 Ib., is installed mostly 
by “riggers” and common la- 
borers; connected by plumbers 
and helpers. In a tall building, it’s 
elevated by derrick, rolled to 
position. In two-story house, elev- 
ated by ordinary block and 
tackle before wall closed. For 
bungalow, rolled onto subfloor 
before framing or bricking. 


Steel Frame and Floor 

Room frame is of welded %%-in. 
steel angles, channels. Door 
frame, roll-formed ‘sheet steel. 
Door, wood or plywood. Walls, 
ceiling (inside finish), either 
sheet aluminum with baked ena- 
mel color finish, or a hard fibre- 
board with glossy, permanent 
color finish of plastic, such as 
Howard Smith Paper’s “Arbor- 
ite.” Floor is linoleum over steel 
plate. Water pipe and fittings, 
copper throughout. Tubs and lav- 
atory, porcelain-enamelled pres- 
sed steel, from Briggs, Detroit, 
via James Robertson Co., Toronto, 
and Empire Brass, London, Ont. 
Toilet bowl (vitreous china), tank 
and seat, copper and other pipe, 
fittings, materials bought var- 
iously through Crane Ltd., and 
from Mueller Ltd., Anaconda 
American Brass etc., via jobbers. 

Price (Approximate average 
for quantity order f.o.b. St. Cath- 
arines)—“Deluxe” model $600; 
“Economy” $500, or roughly same 
as site-assembled room and 
equipment. But savings claimed 
through “better quality, reduced 
installation time, earlier revenue- 
occupancy of building. With pres- 
ent output tripled, might’ shave 
prices to under $525 and $425. 
Overhead is roughly constant, 
plant space and process pattern 
adequate for such expansion. 

Bathroom is-shipped by rail 
(7 in a.car) to Montreal at a 
cost of approximately $20. Toron- 
to $9.94, Fredericton $26.57, Van- 
couver $96.34, By highway (5 on 
truck trailer), recent charges 
$10.40 to Kitchener-Waterloo, 
Ont., about $9.40 to Toronto. No 
highway shipments to Montreal; 
Prescott subway too low. 

Production—15 a day - (single 
eight-hour shift), 75 a week (five 
days), 300 a month (21 days), 
total about 1,500 since start last 
fall. 

Factory assembly, as opposed 
to ordinary on-job assembly, 
demonstrates better pipe fitting 
and construction with advantages 
of controlled temperature and 
other conditions—especially im- 
portant in such operations as 
soldering—cleanliness, precision 
precutting and assembly of pipe 
and other parts, readiness to hand 
of, power tools, accurately dimen- 
sioned and standardized mater- 
ials. 

Plant, 130,000 sq. ft., has one 
assembly line (rated capacity 20 
a day), room for two more like it. 
Not a chain-powered continuous- 
movement line as in auto plants. 
Each bathroom free-wheels on 
heavy castors, is moved when 
ready, pushed aside if work on it 
falls out of step. Layout includes 
systematized stockrooms, fully 
equipped shops for precutting 
pipe, fittings and _ structural 
parts, and for welding, power- 
handtool subassembly, painting, 
water pressure testing, etc. 

Personnel—Working force 126 
men, 100% union organized and 
on union scale wages and hours. 
Carpenters 24 and helpers 16;| 
| electricians 2; machine operators | 


8; material handlers 10; shippers 


buy the new factory-made bath- 
rooms, But, for the present, sales 
will be to mass-builders of houses, 
or for large apartment blocks, 
hotels, hospitals, “company 
towns” and the like, in lots of 25 
and up. Comstock now is selling 
direct; has not yet defined future 
distribution policy. 


See Farmer Market Ready 


Domestic sales prospects are 
considered bright. The farm 
market, particularly in Ontario, 
appears rich and ready. The north 
country looks attractive too, with 
mechanics and supplies scarce in 
many sections where paper- and 
mining companes have major 
housing developments under con- 
struction or planned. 


Export possibilities are not 
overlooked. Comstock has en- 
quiries from United States, Mex- 
ico, South America, China and 
European countries: says the 
number and substance of these 
enquiries “indicate a potential 
market abroad for literally thou- 
sands of Canadian bathrooms.” 
But the Government’s order for 
the Ambassador to China is the 
only export business accepted so 
far. Prior need in Canada is given 
as the main reason. 

Opposition — None recorded, 
surprising in view of wide belief 
and some earlier evidence that 
union locals object actively to al. 
most any move toward more 
standardization and factory build- 
ing, or toward local acceptance of 
new materials and methods. 

Here’s the gist of surprisingly 
enthusiastic statements to The 


JAMES McKENZIE 


CHARLES D. BAILEY T. H, BROADHURST 


Appointment of Mr. James McKenzie as Executive Engineer of the General Engineering Division of John Inglis Co. Limited 
is announced by James E. Hahn, preddent of the company. Formerly Chief Engineer of the Division since 1938, Mr. 
McKenzie will now act in an advisory capacity to the Management. Charles D. Bailey, who succeeds Mr. McKenzie as 
Chief Engineer, has been Assistant Chief Engineer since 1946 and was previously with Dominion Bridge Co. for 17 years. 
T. H. Broadhurst is now Mechanical Engineer of the General Engineering Division and will specialize in machinery for the 
pulp and paper industry. Mr. Broadhurst has been associated with Edward Lloyd Co. Ltd. at the Kemsley mill in Kent, 


England, for the past ten years and was previously connected with Dominion €ngineering Works 


(Bury) Ltd. 


Ltd. and Walmsleys 
‘ * 


LS S..S..SsS.A.ss..:a..:::..ssss-/:escsesssee 


Post by prominent plumbing 
unionists. 


“Diehard oldtimers who will 
fear and oppose the innovation 
are few and scattered, though a 
depression of any consequence 
could.strengthen local opposition 
to ‘importation’ of virtually fin- 
ished plumbing work. Unitility 
idea, method and product are all 
to the good; represent major ad- 
vance for better plumbing instal- 
lations 


Sales—Orders to date total 
2,092 bathrooms, of which 1,342 
have been shipped. Here are first 
“Unitility” customers: 


Ohler 
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TYPE W160 ° 


FLUORESCENT LUMINAIRE 


Semi-direct, general diffusing Luminaire for individual 
ceiling or suspension mounting. Outer louvres are of 
“Skytex” glass; inner louvres are ““Luminex” glass. Carries 
4-40W lamps. Type W80 Luminaire carries 2-40W lamps. 


SCIENTIFICALLY 


’ LUMINAIRES 


Westinghouse Luminaires will transform the working conditions 
of your premises to the correct intensity of light, for any purpose, 
without shadow or glare. Immediate dividends make correct lighting 
one of the most profitable investments any business can possess. 

Cheerful working conditions promote more and better work - - 
“ups” production - maintain worker’s “pep” - reduce let-down fatigue. 


Riddance of eye-strain prevents mistakes, reduces wastage, 


tminates 


sub-standard work - permits the most efficient use of floor space. 
Electrical distributors across Canada, either carry Westinghouse 
Luminaires in stock, or can get immediate delivery. 


Westi 


CALGARY, 


EDMONTON, 


nghouse 


SASKATOON, WINNIPEG 


FORT WILLIAM, SWASTIKA, TORONTO, OTTAWA, MONTREAL, QUEBEC, HALIFAX 


No, bathrooms 
Customer and Project: ordered 
Fredericton, 157-room Lord Beaverbrook hotel. 187 

Owner, Provincial Govt. Management, Ford 

chain, Ider, Lorenmount Construction 

(Ford-owned). 
Montreal, 22-story, 1,100-room Laurentian hotel, 
er, Laurentian Hotel Ltd. Ford chain, 

Builder, Wilson Contracting (Ford-owned). 

Mechanical trades, Thomas O’Connell Ltd. 
Montreal, 384-suite “Benny Farm” apt. pro- 

ect. Owner, Housing Enterprises of Canada. 

uilder, Mount Enterprises. Mechanical 
trades, Cndn. Comstock. 

Waterloo, Ont., 50-house row. Owner, Housing 

Enterprises. Builder, Yates Construction. 
* Mechanical trades, Candn. Comstock. 
Vancouver. 10 prefab. houses for Canadian Em- 

bassy, Nanking, China. Owner, Dept. of 
Trade & Commerce. Builder, Precision Hous- 


olga: 400-suite apt. project. Owner, Wartime 

Housing (shift from Housing Enterprises). 
Hamilton, 350-suite apt. project. 
(shift from Housing 


Instalied by 


No. shipped 
137 Builder 


era 


Owner, War- Contracts 


Enter- 


Westinghouse 


MAGNALUX 
LUMINAIRE 
No appointment in a fine 
buil ne or office reflects’ 
efficiency and character 
more than the lighting. 
“Magnalux” provides 
scientific light diffusion 
plus variety of styling to 
suit the premises. 


TYPE 2 FPC-40 
FLUORESCENT LUMINAIRE 


For general or supplementary continuous strip lighting 
in low bay areas. Construction permits end to end mount- 
ing. Reflector is finest white porcelain enamelled steel. 


GET THESE LIGHTING PUBLICATIONS 


For Executive Offices, Public Buildings, . Bulletin H61-246 
For Stores, Showrooms, Offices, Schools Bulletin DMF-1020 
For Factories and Workshops ete. Bulletin DFM1017 
A request cn your letter head will receive prompt attention 
Lighting Div. Cenadien Westinghouse Co. Limited, Hamilton, Ont 
tai 7545 
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In your own interests do 
two things— 


Fraternal Societies Show Increases Unsatisfied Judgment Fund 
In Life Insurance in Force in 1946 


| Canadians bought $37.3 millions 
‘new life insurance from Do- 
|minion licensed fraternal socie- 
ities in 1946 according to figures 
‘compiled by G. D. Finlayson, 
|Dominjon Superinténdent of In- 
|surance. This is a gain of about 
| 20% over the previous year and is 
distinct from the §1 billion new 
life insurance bought from the 
regular “line” companies during 
the year. 


of brotherly love and adherence 
| to the principles believed in by 
| these fraternal societies .. . it is 
jaltogether likely these things 
|have, played a very important 
| part in developing the friendship 
| that exists between our people. 
| Nine million people can be one of 
two things. It might be just a 
|mass of nine millions; but with 
our fraternal 
|} have nine million people organ- 


organizations we) 


ized with the facilities through 


our lodge system of contacting | 
them and molding their thoughts | 
so that they can indeed become a} 
mighty power for the betterment | 
sf conditions in the world today.” | 
figures of the) 


| Following are 
1946 business issued by the Do- 
|minion superintendent of insur- 
/ance with comparisons for 19465. 
Figures for both years are pre- 


Financed By Insurers in B.C. 


From Our Own Correspondent 
VANCOUVER — Insurance com- 
| panies, not the motorists of British 
| Columbia, will- put up the. “un- 
satisfied judgment fund.” when 
province's new automobile insur- 
ance laws come into effect. prob- 
ably next fall. 
Car insurance firms have assured 
the government they will provide 
the $250,000 fund, at first expected 


‘Auto Elee. Service | 


to come from fees of $1 per motorist 
per year. | 
The law will not come into opera- | 
tion until all motorists have time | 
to obtain jal insurance cards | 


which must produced in case of | 


ee if in an got 
will pounded until any juda- 
ments are satisfied. Damages will 
be paid out of the $250,000 fund. 


an accident, t 
Cars of motorists, 
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‘liminary and subject to revisions. 
1, Determise the value of your 
property at today's values, 
8. Review the adequacy of your 
Present insurance protection. 
Then—phone us and increase your 
ingerance in accordance with costs 
ef teday. Otherwise you risk 
serious less. 


HARRY PRICE 
INSURANCE 
AGENCIES LIMITED 


| * " a :, ' 
Sales at New High | To Sweep Clean 
New Insur. Net | Sales volume and net profit of 
ws 19 | Auto Electric Service Co, for, the 
6,760,400; quarter ended Mar, 31, 1947 reach- 
atervaee| a new high, exeeeding sub- 
s'486.5s0 stantially the figures for the cor- 
485,500 | responding quarter of 1946, Gen- 
39re oa) eral Manager J, A. Stephen states, 
‘0Ol Consolidated net earnings after 
| income taxes amounted to $161,050 
| for the full year ending Dec, 31, 

| 1946, 
si aka | Working capital amounted to 
2,000 ve ase | $485,437 at Mar, 31, 1947 as com. 

794,800 


The industry employed 2,340 per- cate ied 
554,850 | pared with $269,514 at Mar, 81, 1046, 
eee eS sreee | tae interim report shows, Working 


176; th os $3,- They know the peace of mind that comes from 
411,500 i778, 
14,168,000 


and salaries, up | nore oe security for themselves and their 
eee tals $ used were | C26: @ Cerne 
10.681. 500 | Capital amounted to $367,816 at the; y 18, an iricrease | 
, 100 
| 


Insurance in force with the) 
societies at the end of 1946 total- 
led $268 millions, an increase of | 
about 11% over 1945, these figures | Aljjanee Nationale* .....++se00, teeneeees 
| alao being exclusive of the $10.8) poly Une 
billions of life insurance in force 
with the regular line Dominion 
licensed companies, at the year 
end, 

The $268-million. business is 
distributed over 42 societies of | 
which 14. are Canadian, the bal- 
ance having their head offices in | 
_ | the United States. The 14 Cana- 
~~~—weewe | dian societies, however, have $165 
| millions or about 62% of the total | 11 ] 

j business in force, Both Canadian } iucstaten Weasernal Society" 
j;and U. S. societies showed gaing| Ukrainian Mutual Benefit Ass'n*t 
|in business in force and new in-| Workers Benevolent Ass'n’: . 
| surance during 1946. | Total, 1946*...... 


: | FIDELITY Operate Outside Canada Bo 


ES i Do,, ¢ iiss 
a * *In Canada. 
Insurance | Five of the Canadian fraternals 
nn ° | do business outside Canada—the 
> Company of Canada JM | Avtiance Nationale, the Artisans 

| Canadiens Francais, the Dominion 
|General Benefit Association, the | 
|Grand Orange Lodge of British 
|America and the Independent 
|Order of Foresters. These five 
| have about $91.8 millions of life 
insurance in force outside Canada. 
| At the annual meeting of the 
|Canadian Fraternal Association | 
| recently Thomas Robertson, chair- | Yiiccuhees 

|man of the fleldmen’s section of | Ministers Life and Casualty Union ...; 

the association and superintendent Nath eoteeenl Society of the Deat i 

|of fieldmen of the Independent a Society ., oh eeeee 
Order of Foresters estimated that Bievene intimal Benefit 8 

;members of fraternal organiza- Sarainion’ tatie exeases s¢ ' 

'tions in Canada and the United| Ukrainian Workingmen’s Assn oo 

States totalled nine millions to| Woman's Benefit Ass'n o.oo... ssseees 
which he attributed in part the | Workmen's Circle een e eoreter® 

| friendly relations between the) ,..., 

| two countries. <, 

He explained that the nine mil- | 

} lions having “taken an obligation 

i 


—— “Net insur, in Force Canada's womenfolk appear to 
. — have gone back to house-tidying 
as their war a tered out. 

At any rete, Dominion 
Bureau of Statistics reports that 
the broom, brush and mop in- 
dustry operated on an increased 
scale during 1046. 

Production of 83 factories Was 
valued at $10.1 millions—an in- 
crease of $1,1 millions over 1944. 


$ 

9,182,807 
59,400 
9,242,307 
3,323,600 
875,600 
4,199,200 
167,293 
210,000 


§ 

47,545,491 
4,218,458 
51,763,949 
49,226,283 
14,474,705 
53,700,988 
265.643 
3,071,304 
2,091,689 


$ 
53,764.580 
4,116,425 
57,881,005 
41,092,953 
14,872,347 
55,965,300 
371.936 
3,070,427 
2,033,452 
6,159,386 
1,829,400 
10,500 
1,839,900 
5,797,664 
121.460 
5,919,133 
36,321,909 
72,730,847 
109,061,756 
169,157 
6,985 218 
1,381,800 


WHEN YOUTH MEETS YOUTH 


Gonfederation Life representatives have a youth- 
ful outlook, Many are young veterans who have 
been trained to call upon other young men to 
explain the immediate protection—as well as 
the long term benefits—obtainable through 
Confederation Life policies. 


Do., t ; 
Associatet Canadian Travellers*t 
Canadian Woodmen of the World*t 
Catholic Mutual Benefit Asa'n*t ......+. 
| Commercial! Travellers’ Ags'’n*t oneagse 
Dominion General Benefit Axss'n* 


Do., ¢ 5 776,000 
Grand Orange Lodge of British America* 5,176,758 792,800 
SS a ee a ee a “4h 123,415 
5,300,173 
33,884,041 
60,995,575 


| 
| 
More New Brooms 


Do., % ‘ ° 
ingependent Order of Foresters* 
Dep T ces petodere 
Do.. ¢ 


Italo-Canadians*t | Nothing but life insurance assures so much imme- 
alain ntabsndalens rhe diate and future financial protection for so little. 
: The great thing is to make a start with one policy; 
then build up additional security as your earning 


powers and responsibilities increase. 


The Confederation Life 
representative will help 
you to plan a practical 
program for immediate 
and future requirements. 


Confederation Life 


HEAD OFFICE Association TORONTO 


10,900 | year end, 

eran | aya) Class “A” 50-cent cumulative non- 

42.500 a3'750| callable shares of Auto Electric 

506,400 551,500, Service Co, were ~— spate ve 
ar ALL Ua? An dan ana | at $10 a share by. W.-C. e 

74'500.100 "Nipee;000 | & Co. Each five Class “A” shares 


31,344,567 23,710.03 | carried a bonus of one common 
aFigures not available. | share 


575.884 
ste sceeen ae 
165,782,019 
91,840,588 


1,619,350 
145,260,563 
68,812,153 
, sees 257,642,607 234,072,716 
‘Out of Canada tTotal business, 

Foreign Societies in Canada j 
Net Insur. in Force New Insur. Net | 
1946 19 5 


sate une ace N.S, Cuts Debt 
19 Per Capita 


6,754,483 
14,940,441 
9,910,825 
3.272.900 
sicees From Our Own enc cr 
872.000 Halifax—Nova Scotia's capital 
budget, outlined by Premier 
.....| Angus L. Macdonald, contem- Net profit of Brewing Corp. of | 
16.337 plates loan-financed expenditures | America for the six months ended 
2,925,312 | of $31,429,246 — almost one third | Mar. 31, 1947 was $1,080,270 ($1,038, 
322-500 | greater than current estimates, | 146 in the same period a year be- 


1,251,816 
t280| Only $15,365,446 of this will £0 | pri Roll yr to $7.45 a share 


| for new projects, the balance be- 695.- 
|ing required for financing and | se clas | oP aapgentafhacanaly 
| retiring old loans. | ing profit of $36,413). 


‘Gross funded debt of the prov- | 
ince stands at $105,779,633 against| TOWNSHIP OF NORTH GOWER, 


$104,917,513 in 1939; but net debt! Ont, has sold $57,000 2%% bonds due 

after deducting sinking fund pro- | May 1, 1948 to 1962 to J. L. Graham 

visions, advances to the Power | & Co,, Toronto. Cost to the muni- 

Commission and “other invest-| cipality was a 2.75% yield basis. 

ments and advances” is only $65,- 

422,320 —- a decrease of $11,435,- 

963 in eight years, . 


Existing sinking funds stand at ee * 
: i raisal 
$13,207,919; advances to the Pow "Scat want te know. i 


/er Commission total $14,072,483 
j}and other investments and ad- 

Studies of practical value 
and depreciation. 


vances $13,076,911. 
“In seven years” Premier Mac- 
donald said, “we have bettered 
Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


our net debt. position by an aver- 
MONTREAL 
Univerieah sewer Bullding. 


dozen higher. M of all kinds 
increased by 18.433 dozen. 


Ontarlo has 38 establishments, 
ebec 32, Manitoba 5, British 
ol 5, Saskatchewan 2, 
aur Scotia 1, and New 


™ 


$7.45 Per Share 
For Brewing Corp. 


Aid Asa'n for Lutherans 
American Mutual Se Awh chi ace ee cen 369,652 
American United ; 603,412 
Ass'n Canado-Americaine .. ‘ 7,359,805 
Brotherhood of Railroad Trainmen 15,006,313 
| Catholic Order of Foresters . 10,325,455 
Croatian Fraternal Union .... 3,600,400 
Expressmen's Mutual re 30,990 
First Catholic Slovak Ladies Union 155,142 
First Catholic Slovak Union 661,000 
Jewish National Workers’ Alliance 1,442,408 
Knights of Columbus 

Ladies’ Catholic Benevolent Ass'n 
Lutheran Brotherhood . 
Lutheran Mutual .. 


1,342,800 
1,005,750 
1,014,500 

290,200 


16,750 
43,000 
221,250 
27,736,044 4,124,500 
168,055 
700,032 
252,602 
19,904,672 
1,986,566 
1,084,550 
263,856 
289,798 


25,587,630 


173,055 


3,484,000 « 


52,400 


4,722,811 
339.500 
15,960 
5,750 


1,104,385 
275.994 
200,912 

2,686,012 
161,750 
345,237 


7,250 
368,000 
1,000 
25,000 
196,500 
46,500 
96,700 
172,600 


ING Noses uedaves cb ieleiste eee 


102,514,715 94,871,130 14,477,121 11,104,740 


268,296,734 240,131,702 37,921,088 28.890.784 


% > . , ” " a a ree 
COMPANY REPORTS 
To assist readers in app#ising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


COMBINED ENTERPRISES in- anxious to proceed with reopening 
crease in net profits of 198.93°. to) as soon as conditions seem to jus- 
$117,720 in 1946, reflected inclusion | tify the necessary commitment. 
of Conant Co, earnings for period) Two groups of claims were staked 
July 31 to Dec. 31. Satisfactory | in 1946, one group of 27 in the 
| Jusiness was enjoyed by all sub-| Groundhog River area and one of | 
|sidiary companies and operations| 18 claims in Holloway twp, 
|for the year showed total sales) _ . INCOME ACCOUNT 
volume well in advance of the | Xe#rs Ended Mar. a1; 


i : Divs, earn, & a ie 
previous year, Chairman W. H. Wal- | Aaa: suai eat 
lace states. | Less: Oper, exp. |... 

Addition to plant of Stuart) Outside expl, w/o .. 


Adm. & gen, ss 
Brothers Co. was completed in May| Inc. & ether an, 


Grand total business in Canada 


a 


TAKING A 
CHANCE 


Fire or Accident loss is chance in 
an ugly mood. We are experienced 
in showing our clie~ts how to elim- 
inate chance from foss by the in- 
telligent purchase of Insurance 
protection, 


1946 


age of approximately $19 for 
$224,378 


Pit every man, woman and child in 
1.614| the province, In seven years sink- 
‘ie.9a8 | 8 funds have almost doubled in 
volume”, The policy of increasin 
and consolidation of all operations | Thlters inatiabic bie dee eeiaie the amount a nettle for sinking 
| , ; nm, : 

[finite benefit to the compeny. 1i| "Ne auiesesteeia:” e008 000s] funds and new issues'will be con- 
nas been possible to maintain satis- ouubanine wien tinued, he added, 
‘actory profits without any general! As at Mar, 31; ia ae 
increase in prices of company prod- | Cash $216,709 | 

6,345 | 


a cep ee ae 


Morden, Helwig & Ferrie 
bt t Fe ge 
INSURANCE ADJUSTERS 
Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, Lendon,‘ Chotham, Windser, Owen Sound, | 
Sernic, St. Catherines, Kitchener, Welland, Simcoe | 


$135,000 
2,370,219 


2,514,248 
860 
662,528 


16,70 
|ucts, Mr. Wallace adds. Notwith-| Mkt; secs. after res.’ . 2,114,003 
. a ®. rec, 
standing increased costs, the com-| 2s 
pany reduced prices of some prod- | Geer. PIEDAY. «sc eeee 
/uects and whenever possible will | pip 8 Prope. -. sees. 


V Plant & equip.s ..es,. 
continue that policy, Total aswets ...,005. 7 8, 


The Snap Co. attained largest | Acets., CLC, PAY: vrees 
| sales volume in its history. Since | Cont. IPOS. vases 
acquisition of Conant Co. in July, | Tate! et Hab, ».., 
| 1946, operations have been consid- | AP n, tOCe verse ee 


wurpree rp 
ered satisfactory, but due to short; After depr. of 


| . *Mar ? 
supply of raw materials, it has not | Werle cathy renee §,038.200 §,586,733 | 
been possible to meet demand. _— fIntluding securities at book value.” 
CONS, INCOME re 

Years Ended Dec. 31: 
| Net earnings 
Less: Depr. eave 7,815 

Income taxé .. 

dd; Sec. sale ...... 

previt® .,..0. . 
: Pref. divd. 


éIncl. ref. EPT .... 
| *Co's. report includes ref, EPT in 
606 Cathcart St. | profit and surplus. 


. bs | Period from incorp., July 7, to Dec. 31, | 

MONTREAL, Que. a 1 { The C t Co, Ltd | 
|; @Incl. accts. 0 e onan 0. ° 

PLateau 8595 | from July 31 to Dec. 31, 1946, 

| Earnings per Share and Dividend Record: | 


; Earned: : 
a $15.19 496.85 
15.19 1B,15 | 
5.00 2.50 


0.86 10,26 | 
0.86 +0.33 
aid. | 


on earnings from July 7 to Dec. 

|31, 1045; common, after deducting 6 
| months hist. divas. | 
| CONDENSED CONS, BALANCE SHEET | 
1946 1045 


345 
2,887,147 
860 


Our Fire Prevention Service also 
helps. It is free. 


# 


he 

Sse —— 
Sensis 
one 
on 


2822253 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Service since 1904. z 


ACCOUNT 
01946 


‘NOTICE TO MACHINE TOOL 
DEALERS AND USERS! 


INSPECTION AND BID SALE 


of cutting tools, gauges, abrasives, etc. at 


SCARBORO (near Toronto), Ont. 


22410 War Assets Corporation Warehouse No. 4 


~ 
118,435 | , . 


i | DATES OF SALE: June 17- 18- 19-20 (9.00 a.m. ~ 4.00 p.m.) 


253,854 | 

47,218 

154,380 

625,000 
Subject to prior sale or withdrawal, Wer Assets Corporation will have on display at Were- 
house No. 4, Scarboro, surplus materials as listed in part below. 
Offers will be received during the period of inspection, or may be forwarded to the Branch 
Sales Office at the address shown in the "Terms and Conditions" printed below. 


PARTIAL LIST OF. MATERIALS 


| Earned surpluses ,. 33,170 
"After depr. of . a 47,697 | 
aIncl. ret, EPT 79,255 79,255 | 

ABRASIVES; Oil stones, Abrasive powder, GAUGES: Caliper, Micrometers, Drill gauges, 

Cloth discs, Wire & Cloth polishing wheels, Feeler & Indicator gauges, Plug & Plumb 

Emery wheel & Diamond Dressers. gauges, Parallel rules & Sine bars, Snap ring 


| Includes surplus of $108,130 arising 
| from appraisal and revaluation of proper- 
| ties, less loss on disposal. 
| Weveing capital 357,331 
MILLING CUTTERS: Angle, Concave, Con- & Radius gauges. Surface & spline gauges. 
vex, Interlocking, Sidex Milling, Etc. HOLDERS: Tool bit, Die, Socket, Reamer & 
|| PUNCHES & DIES: Die sets, Steel stamps, idx 
Gasket cutters. REAMERS: Straight shank & taper shank. 
SAWS: Metal slitting & blades. 
DRILLS: Straight shank and taper shank. 
CUTTERS, Milling. 


ee Thread chasers, Tool holders, Wood 
ools. 


TERMS AND CONDITIONS 


- The Corporation shall have the right to accept or reject any or all offers in whele or in part. 
» If an offer is accepted sale will be on an “as is, where is” basis without warranty of any kind except 
as to the Crown's title and will be subject to the other usual sales conditions of the Corporation. 


3, Gs acveprepey of offer purchase price will be payable in full. No trade or quantity discounts will 
¢ allowed. 


#1945 
a4 





20 Victoria St. 
TORONTO, Ont. 
ELgin 6401 


None 
tBase 


how much 





rel 


$26,111 | 
234,028 | 
60,372 


my income 


should go for 


| Inventories 

| Tetal curr, assets .. 
| Mise, assetss 

| Trademarks. etc, .... 
| Fixed assets* 

| Tetal -assets 

| Totel eurr. labs. 
| Capital stock 

| Capital surplus 


lite insurance 


The answer to that question will vary — depending 
801,237 | 


PEACE OF MIND IS CHEAP | ae 
AT THIS PRICE | CASTLE-TRETHEWEY MINES 


| final decision to resume operations | 
at Gowganda must depend upon 
world demand and the consequent 
development of a stable and satis- | 
factory market price for silver, 

| President Balmer Neilly states in 
1946-47 annual report. 

Repairs to buildings and equip- 
ment were undertaken in 1946. 
Prime necessity at the property is 
hydro-electric power, Mr. Neilly | 
adds, and this involves a new trans- | 
mission line or the rehabilitation | 
of the line formerly utilized. The 
company reports being ready and | 


Sales Rise 15% | 
For Hunt’s Ltd. | 


Hunt's Ltd. sales in the cur- 
rent year are running about 15% 
| ahead of same period last year, | 
President H. W. Hunt stated at the 
annual meeting. Reflecting the im- | 
provement, the deficit profit and 
loss account of $17,462 as at end of 
1946, has been replaced at March 
| 31, 1947, by a credit account of | 
$40,112. 


First unit of the new_ building | 
will be completed in June, al- | 
though it is anticipated that it will | 
be six to nine months before it | 
will be in full Loperation, Some | 
economies .will be effected in the | 
new plant, it is stated. Business | 
| at Orillia is exceeding expectations, | 
|} and a contract for expansion of | 
bakery has recently been let. 


on your age, your income, your responsibilities, 


your wants and expectations. Charting a sound 
TVERY home contains valuable per- 
5 ©6sonal property such as furs, jewelry, 
pictures, etc., which if stolen or 
destroyed by fire could not be re- 

placed without financial embarrassment. 


insurance program requires the counsel of an 


experienced insurance advisor. 


If your advisor is a Mutual Life of Canada repre- 
sentative, you get the benefit of Mutual Life's 


You can insure against this financial loss by seventy-seven years’ experience in adjusting life 


means of a “North America” Companies “all 
risk” policy, which has been designed to pro- 
vide the broadest possible coverage at very 
low premium rates. 


ARBORS & MANDRELS: Spacers, Adap- 
ters, etc. 


TAPS: Hand, Pipe. 


Boring Bars, 
Counterbores, 


insurance to the income and circumstances of 


BITS: High speed. people in all walks of life. 


Broaches, Carbaloy 


tips, 
Countersinks, Collets. 


Discuss your insurance needs with your Mutual Life 
For the sake of your peace of mind, consult 


your Insurance Agent or Broker today about 
this “North America” Companies “all risk” 
insurance protection. 


man. Let him show you the special features that 
the Mutual Life of Canada has to offer in low-cost 
life insurance. 


- Purchasers will be required to take delivery of merchandise sold (or to remove from the premises) 
at their own expense, within a time limit set by the Cerporation, 

- It should be noted that, while the Corporation reserves the right to accept any offers made durin 
the period of display or prior to such period, in general all offers received during the display period 
and/or before 5 p.m. June 27th, 1947 will receive equal consideration. 

. Offers must 
June 27th, 19 


should be addressed to: 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 
CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE + CASUALTY 


Service Offices throughout Canada 


INSURANCE COMPANY OF NORTH AMERICA 
INDEMMITY INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


Seoretore reach the Corporation, at the address shown below, prior te 5 p.m, E.D:S.T., 
. 


, 


Offers Branch Sales Manager, 


War Assets Corporation, 
11 Jordan Street, 
Toronto, Ontario. see | 


WAR ASSETS CORPORATION 





; 
; 
} 
i 


Swit... 


Travellers to and from North- 
ern da use air transport 
because it’s swift and conve- 
nient = i: : dian Pacific's 
modern air liners link city, 
mining outposts and industrial 
centres. 


SCHEDULED FLIGHTS 


AND 


CHARTER SERVICES 


te the mining erees eof 


NORTHERN QUEBEC + MANITOBA 
NORTHWESTERN ONTARIO 
SASKATCHEWAN + ALBERTA 
BRITISH COLUMBIA + YUKON 
NORTHWEST TERRITORIES 
ALASKA 


Information, rates and reserves 

tions Canadian Paci 

Air Ss ¢ or Babe ad 
Pacific Railway agents. 


Bankers Expect Steady Increase 
In Demand For Commercial Loans 


Canadian business is using a 
steadily increasing volume of 
| bank credit. 
| ‘Reason for the increase, 
| bankers say, is the larger volume 
of business being done on a nor- 
|} mal basis. Stocks of many kinds 
of goods are said to be larger and, 
| while in some cases prices have 
| been reduced, in general the value 
of merchandise in the aggregate 
is higher than it was. Moreover 
/as merchants and manufacturers 
|; are using their own funds in 
the form of demand deposits at 
the banks for plant and ware- 
| house expansion they have to 
| supplement their finances by bor- 
| rowing. 

Construction of new mercan- 
tile buildings alone, it is stated, 
is taking a substantial amount of 
money to finance, while business- 
men are anxious to put dormant 
reserves to work where they can. 

While bankers are watching 
| their loans to see that credit is 
given not only where it is need- 
| ed, but where the risk is reason- 
|ably~ sound based on the charac- 
|ter, ability and resources of the 
| borrower, they are anxious that 


The new Royal Muskoka Hotel offers you everything for 
the more exclusive and gracious holiday. Relax and rest 
in carefree comfort, or play as you wish. Enjoy tennis on 
fast clay courts, golf on a sporty, lakeside course—profes- 


sionally ke a ae 
trips and lake cruises. Meals, 


ach sports, sailing, boating, launch 
under a famous chef, are superb—in 


both dining room and new coffee-shop. Music and dancing every 
night with excellent orchestra—then sleep restfully in the spicy, 
pine-laden coolness. The new Royal Muskoka—under the manage- 
ment of the famous Fort Montague Beach Hotel at Nassau—ex- 
tends every personal interest in your comfort to make for a dis- 
tinctive, long remembered holiday. 


For reservations or for Convention facili- 
ties in September, telephone or write to: 


no opportunity of expanding their 
loans should be missed. They 
would much rather have several 
millions of good loans earning 
4 to 5% than an equal amount of 
gilt-edged investments without 


risk from which in some cases | 


they get about one half of one 
percen*. ; 
Loans to Individuals 

Efforts are being made in var- 
ious directions to push bank loans 
not only among business con- 
cerns but among individuals. At 
the revision of the Bank Act in 
1944 it is understood, the banks 
agreed to make borrowing of 


small amounts by individuals as | 


easy as possible, And while all 


banks don’t show equal aggres- | 
siveness in going after this kind 


of business, they are all organiz- 
ing their method of operations to 
take care of it. In a number of 
cases this amounts to establish- 
ment of a schedule of monthly 
payments on the loan. Often the 
loans are made by the branch 
manager in his ordinary day’s 


work. Others however have es- | 


tablished regular small loan de- 
partments. 

Some bankers while feeling the 
small loan business a nuisance 
to some extent, say they realize 
that it is a powerful means of 
developing good public relations: 
Many of the younger men they 
feel while not important custom- 
ers today may be some day and 
they are anxious to keep their 


goodwill. 

There has also been some de- 
mand for veterans’ loans. Veter- 
ans generally get a sympathetic 
hearing when making applications 
for loans and if they can give any 
sound security they get a more 
than usually favorable rate. 

Loans To, Farmers 

Apart from this, bankers are 
looking for marked expansion in 
the demands for farmers’ ,devel- 
opment loans. Under the Bank 
Act the banks can now lend on 
the security of electrical equip- 
ment, machinery and implements 
purchased by a farmer and can 
also accept farm property as 
security for loans to build fences, 
farm buildings and improve land 
through drainage, clearing of 
bush, etc. | 

So far shortage of materials 
and finished articles have made it 
impossible to buy much of this 
class of merchandise. But as sup- 
plies become more plentiful, the 
demand for credit to finance pur- 
i'chases is expected to become 
stronger. 

Loans to finance the purchase 
| of automobiles also will ‘become 
more plentiful, bankers expect, 
loans of this kind in most cases 
being made on the borrowers 
general credit at the current in- 
terest rates. 

Here’s how the current loans at 
the chartered banks on March 31. 
compare this year, last year, and 
in 1939: 








CURRENT LOANS IN CHARTERED BANKS, MARCH 31 


EE Se sd aeocernesee ae Sar 
Nova Scotia 

Toronto 

Provincial 

Commerce 

Royal 

Dominion 

Nationale 

Imperial 

Barclays (Canada 


1,506,986,806 


COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corpotation accounts. Variations 
from the companies’ published reports are footnoted. 


VANCOUVER MACHINERY 
DEPOT 1946 operations resulted in 


$ 
320,140,038 


272,341,051 
314,093,083 


100,466,948 


1947 1946 1939 
$ 

162,053,286 
82,350,906 
40,032,180 
13,122,655 
158,610,879 
192,102,036 
47,725,112 
48,728,741 
54,809,837 
1,031,745 


800,567,377 


$ 

247,331,693 
115,798,680 
60,151,346 
16,643,844 
219,625,744 
231,217,759 
72,384,094 
69,324,156 
97,667,711 
2,608,257 


1,132,753,284 


157,259,375 
88,362,404 
23,625,922 


95,947,223 


131,374,429 
3,376,333 


REPORTS 





| pare for commercial work. A large | 
| contract for supply of steel pipe to 


| 5 
—Photo by Karsh, 
W. ARTHUR STEEL 


has been appointed Chief Engi- 
neer of the Federal Electric 
Manufacturing Co., Montreal, 
Canadian manufacturing affili- 
ate of the International Tele- 
phone & Telegraph Corp. 


Increase Seen . 


In Bank Debits 


Monthly Total Up 1% 
But Ontario Shows 13% 
Drop From Last Year 


Financing transactions in Canada 
represented by cheques cashed at 
the clearing house centres in March 
were about 1% more than in the 
corresponding month last year, the 
total being $5.7 billions. 

Four of the} five economic areas 
shared in the gain, Ontario alone 


|recording a decrease. Gains were 


Maritimes 5%; Quebec 15.6; Prair- 
ies 5.8%; British Columbia 21.4%. 
Ontario showed a recession of 12.8%. 

Factors contributing to the ad- 
vance were higher wholesale prices; 
a higher physical volume of busi- 
ness and employment. Common 
stock indexes, however, were lower. 


For the first quarter of 1947, total 
bank debits were 3.2% over the 1946 
period, gains in the economic areas 
being Maritimes 85%; Quebec 
16.4%; Prairies 2.9% and British 
Columbia 18.3. Ontario debits de- 
clined 7.4%. 

Figi-*s for March with com- 


a uct loss of $73,254 (profit of $50,- | the Greater Vanc6uver Water Dis- | parisons follow. ’ 


$61 in 1945). 

The period covered by annual re- 
port embraces the months immed- 
iately following cessation of war, 
with resultant cancellation of war 
contracts, and general clean-up and 
reorganization of the plant to pre- 


FOR SALE — AIRCRAFT 


LICENSEABLE AFTER OVERHAUL 
ALSO TWO TYPES OF LINK TRAINERS 


(CROWN ASSETS) 


Subject to prior sale or withdrawal, War Assets Corporation invites offers to purchase for a number of air- 
craft and/or Link Trainers of the types, at the prices and subject to the conditions stated below. All the aircraft 


will require overhaul and/or modification <epea's 
Airworthiness in accordance with Department of 


ferrying permits to overhaul bases can be obtained. 


ANSON V 


Twin-engine, wooden construction, low wing 
powered by Pratt & Whitney Wasp 

2B and R98S-AN14B engines, and 
equipped with Hamilton Standard or Hoover 
Hers. Adaptable for light 
feeder airline work, passenger and cargo or 


monoplane, 
Jr. R98S-AN1 


Constant Speed Pro 


executive transport work. 


on their condition before being eligible for Certificate of 
ransport standards, They will also need servicing before 


CESSNA CRANE 


Priced at $5,000.00 


HARVARD Ii 


Single engine, low wing monoplane, previously 
used as an advance trainer. 
construction, metal wings, and retractable under- 
Poweted by Pratt & Whitney R1i340- 
ANI or commercial designation $3H1, 550 h.p. 
engines. Adaptable for executive work or sports- 


carriage. 


man pilot. 


Priced at $800.00 


Light twin-engine, low wing, cabin monoplane, 
powered by Jacobs L4MB engines. Requires cer- 
tain modification before being eligible for Cana- 
dian Certificate of Airworthiness. Adaptable for 
light commercial work and executive transport. 


Priced at $600.00 


LINK TRAINERS 
Service Type “E” and British Type “D” are 


ubular fuselage 
verters. 


equipped with all blind flying instruments, desks, 
and recorders, less wind 
machines will operate on 250 or 115 volt, 50-60 
cycle power only, 
referred to require the assistance of power con- 


rift attachments. These 


Power cycles other than as 


Priced as follows: 
Service Type “E’’ — $250.00 


British Type “D’’ — $150.00 


FAIRCHILD CORNELL 


Elementary Type “‘C’’—$150.00 


, Manufacturer: Fleet Aircraft Ltd., Fort Erie, Ont. 


Single engine, low wing monoplane, fabric covered tubular metal fuselage with plywood covered wooden 
wings. Fquipped with plexiglass coupe top canopy, landing flaps, fully swivelling tail wheel, fixed-under- 
carriage. Powered by Ranger 200 h.p. in-line engine. Subject to centte Front Spar modification before being 
eligible for Canadian Certificate of Airworthiness. Adaptable for private ownership, club or school use, or 


light executive transport. 


Priced at $650.00 


LOCATION 


These aircraft and Link Trainers are at various locations throughout Canada and persons wishing to inspect 
or determine locations should make known their requirements to the Chitf of Aircraft Salés Division, War Assets 
Corporation, 4095 St. Catherine St. West; Montreal 6, P.Q. 


TERMS AND CONDITIONS 


Offers to purchase any or all of the above described Aircraft and/or Link Trainers are invited subject to the 


following conditions: 
(a) The Cor 


(b) If an offer is accepted, sale wil 


* 


ration shall have the rig to accept or reject any or all offers in whole or in part. 
be on an “as is-where is” basis, without warranty of any kind 


(except as to the Crown's title) and will be subject to the other usual Sales Conditions of the 


Corporation. 


(c) On acceptance of offer, purchase 


rice will be payable in full 


(d) Purchasers will be required to take delivery of the aircraft and/or Link Trainers sold at their own 
expense within a time limit set by the Corporation. ; 


Offers should be addressed to the Chief of Aircraft Sales Division 


St. West, Mortreal 6, P.Q. 


, War Assets Corporation, 4095 St. Catherine 


WAR ASSETS CORPORATION 


(This advertisement supersedes former advertisements, if any, 
covering the above-mentioned aircraft and Link Trainers) 


| trict was obtained and a period of 
| preparation for this work was re- 
| quired. Delay in deliveries of steel 
| from the mill, followed by the steel 
| strike in Eastern Canada, restricted 
| production on this contract. In com- 
mon with other foundries in Van- 
couver, the Vancouver Engineering 
Works suffered g strike of foundry 
workers which effectively stopped 
all operations in the Sixth Avenue 
plant for eleven weeks. 


As a result of an intensive sales 
and advertising program, a satis- 
factory reserve of orders was on} 
| hand at year-end. While expendi- 
tures made to secure this volume 
| are included in the 1946 accounts, 
| profit therefrom will not appear un- | 
| til 1947 and subsequent years, it is 
| stated. 


| 
Results for the current year to| 
| date are satisfactory and a substan- 
| tial backlog of orders is on hand. 
Given good delivery of materials, 
| 1947 should be a successful year, it 
is stated. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net sales 2,387,003 
| Deficit earnings ...... 116,890 
Add: Depr. .....cccccs 52,502 
Bond int. .....scecce 
Income taxesé 
Misc. chgs. ..cccs 
Minority int. 
Less: Asset sale os... 
Wet GO08 .5.0.vsconceas 
| Less: Divds 
| Deficit for year 
|} Incl. ref. EPT 
| Profit. eLoss. eReduction of 
| prev. yrs, taxes, +Period ended in. 
| Earnings per Share* and Dividend Record: 
Cl. A: Excl. ref. EPT $1.83 $1.26 
Incl. ref. EPT .;.. 41.83 
Paid 0.2742 
Com.: Excl. ref, EPT 42.38 


+1945 
$635,346 | 
0,235 
7,500 | 
535,500 


18,606 
73,254 


11,000 





96,041 


| 
! 


| Quebec: 


| Capital paid-up . 


Feb. 
1947 


59.8 
20.4 


6.9 
nt 
1,630.2 
thea 
15.0 
1,769.6 
21.7 


(Million, of §) Mar. Mar, 
1947 1946 

Maritimes: 
Halifax .. 
Moncton ...sses 
Saint John oss 
Total 


g: 
oh 
130.1 


1,716.1 
160.5 


16.5 
1,893.1 


eeetee 


Montreal ..ssee 
Quebec ...sscee 
Sherbrooke ..+ 

Total 


| Ontario: 


Brantford 
Chatham 

Fort William .. 
Hamilton ,ssees 
Kingston 
Kitchener «esse 
London .isevees 
Ottawa . 
Peterborough .. 
St. Catharines . 
Sarnia 

Sudbury ..se... 
Toronto sesesess 
Windsor 


+ 
to 2 


Sie SHERSRESSSeos 


SeIeNIwBECEAS PIS R OH Ee- Obes 


Ss¥= | 
ow 


wo ~ 
SoS — s090 
Sn SSESRERSSSSLSR: 
a 
_ a ~ w 
ee ee 


SteSa=85 


Edmonton 
Lethbridge .... 
Medicine Hat .. 
Moose Jaw .... 
Prince Albert .. 
Regina 
Saskatoon .,.... 
Winnipeg 


Seana> 
Swan 
oo Me - 
Sato 


we 
5 
Oe) or kt ee en 


@>owisie-+10R% 


Bro 
on 
» 
- 
- 


& 
w 
av 
o 


New W’'minster. 
Vancouver 
Victoria 


~225 05 
Seer 
asie 


530.2 469.3 435, 
5.737.1 5,506.7 5,678.2 


———~ 


BANK OF CANADA 


May 21 May 14 
1847 1947 
Liabilities 


| Notes in cire. ... 

Rest fund 

Deposits: Dom. . 
Chart. banks .. 


5,000,000 5,000,000 
1,148,373,943 1,153,428,927 
10,050,367 10,050, ; 
149,735,555 186,738,632. 





Incl. ref. EPT .... 2,38 
None paid. 
*Based on present 0/s capital. 


CONDENSED CONS. 
| As at Dee, 31; 
| Cash & Dom. bds. ... 
| Accts. rec, 

Tax recov, 


BALANCE SHEET 
1946 01945 
$465,105 
204,698 


$1,595 
604,248 
459,692 


476,311,551 493,756,732 
71,325 71,696,061 


Total deposits .. 697,372,392 752,191,425 
Liabs. pay. in 

sterling, U.S.A. ¢« 

and for’n gold 

currencies 


Deposits 958,496 





| Inventories . 

| Total curr. assets .. 

| Prep. exp.#.... 

| Mise. assetsa 

| Fixed assets® ......... 

| "Total assets .... . 

| Bk. loan & overdraft . 

| Accts., tax., etc., pay.. 
Total curr. liabs. ... 

Funded debt 

Min. int: in sub. ...... 

| Capital stock 

Earned surplusa 
“After depr. of 
alncl. ref. EPT ..... 


“889,258 
1,954,793 
19,307 
230,925 
716,970 
2,021,995 
779,314 
373,724 
1,153,038 
300,000 


1,017,682 


454,478 
553,019 
2,037,585 


571,567 
STS6F 
300,000 
26,531 
700,200 
742,226 
1,436,428 
166,605 


44,731 
700,200 
421,087 

1,415,918 

428,946 
fIncl. in curr. assets in co's. report. 

| Pro forma, after capital reorganization. 

| Working capital 801,755 446,065 


YOUNG-DAVIDSON MINES net 
| operating profit was over $100,000 
| lower at $113,377 in 1946, and, after 
}allowing for capital expenditures 
| and adjustments, company’s portion 
|of profit was $21,479 ($43,356 in 
| 1945). 


Bullion production totalled $669,- 
359 from 208,619 tons of ore milled, 
|an average recovery of $3.21 ($752,- 
| 171 from 206,556 and $3.64). 
| INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
| Production .. 
|} Add; Other ine, 
| Less: Oper. exps. .. 
| Oper, profit 
| Le Taxens 
SOOVGL, W/O dk ceases 
| Net oper, prof, ....06 
| Less: Capital exp. 
re shaft 
Adjust. . 
Add: Prof. on bds. .. 
Divisible prof. 107,393 
+Of which 20% is credited to Young- | 
Davidson Mines Ltd, } 
DIVISION OF PROFITS* 
| Years Ended Dec, 31: 1946 
| Due company $21,479 
Add: Tax adj, 1,272 
Rond income 122 
Total... eat ie 22,873 
Less: Receipts from 
Hollinger ; 
Owing by Hollinger .. 
"Giving effect to 20% 
Davidson Mines. 


1945 


$43,356 | 


122 
22,751 
due Young- | 


Fees and Salaries 


|Paid to ICI Directors 


In The. Financial Post, May 17 
| (page 8), a typographical eror ap- 
peared in Kenneth R. Wilson’s re- 
port on the fees and salaries paid to 
| directors of Imperial Chemical In- 
| dustries. Where this report read 
“$10.7. millions” the figure should 
read $1.07 millions; and “$1.2 mil- 
lions” should read $122,000. 





347,829 | 
12,456 | 


1945 | 


16,831 


975,897 
19,387:017 
1,940,033,003 


° 17,485,640 
Total Jiabs. ..... 1,879,257,669 

| Assets 

| Sterling & for'n, 

| exchange 975,327 
Subsid, coin , 388,071 

| Investments: 

| Dom. govt, sh.. 1,118,449,148 

| Oth. Dom. govt. 722,088,662 

| Other secs, .... 15,000,000 


|Total invest. .... 1,855,537,810 1,908,195,212 
2,453,440 


| Premises 2,452,882 
| All other assets . 19,903,021 33,986,799 
1,879,257,669 1,940,033,063 


| 


382,844 


1,166,184,394 
721,950,818 
15,000, 


Total assets 
| 
j 


;ment of capital stock-providing for 
|a special dividend of $5 a share 
'on Class “A” and for immediately 
| thereafter changing both “A” and 
|“B” shares into common shares of 
jno par value was sanctioned on 
| May 23,,1947 by order of Hon, Mr, 
| Justice Wilson at Osgoode Hall. Ap- 
|plication for Supplementary Let- 
| ters Patent to make the plan effec- 
tive will be made to the Secretary 
of State immediately. 


— ee 


3) Macfie Cuts $12.32 


975,327 | 


BEATTY BROS. LTD. Fearrange-| 


ar age 


Whacking a ball with a rac- 
quet or bat is sheer fun for 
Canddian youngsters, but serious 
business for 36 firms in Canada’s 
$5 million sporting goods indus- 


try. 

_. The 1945 figures from the Do- 
' minion Bureau of Statistics, show 
| that, while value of production 
| had increased $91,607 over 1944, 
changes had occurred within the 
various categories. Fewer golf 
clubs, less baseball equipment 
and gymnasium apparatus were 
made for Canadians. Production 
of skis, tennis and badminton 
racquets, fishing tackle, billiard, 
bowling, and football equipment 
was stepped up. 


Name Directors 
N.S. Research 


From Our Own Correspondent 
HALIFAX — Premier Angus 
Macdonald has named a nine- 
man board of directors for the 
province’s newly created Re- 
search Foundation: 


Cc. M. Anson, dney, general 
‘manager of the steel division of the 
Dominion Steel and Coal Corp.;F. M. 
Blois, Truro, of the textile manufac- 
turing company Stanfield’s Limited; 
-Dr. Alan E. ! former Deputy 
Minister of Mines for the province, 
now prsident-elect Nova Scotia 
Technical College; C. G. 

Milford, prominent lumber 

former member of the Nova Scotia 
Economics Council; Dr. G. H. Hen- 
derson, head of the physics depart- 
ment at Dalhousie University and 
member of the National Research 
Councll of Canada; O, F. MacKenzie, 
Halifax, president of Halifax Fisher- 
ies tnd former member of the Nova 
Scotia Economie Council; W. Max- 
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Tennis, Skiing, on Upgrade 
Golf Waning, Statistics Hint 


To produce $5,504,640 worth of 
equipment in 1945 required the 
employment of 1,101 persons (in- 
crease of 169 over 1944) whose | 
pay amounted to $1,433,218 (up) 
$208,173) as well as the expendi- | 
ture of $3,294,096 for materials 
and supplies (up $82,804). 

The DBS report includes only 
establishments whose principal 
products consist of sporting goods 
—23 in Ontario, 10 in Quebec, 
two in Manitoba, and one in 


| 


British Columbia. Sporting goods | 
are also produced as subsidiary | 
products by establishments cred- | 
ited to other industrial classifica- | 
tions, 


New CNR Signal Shop — 
To Repair Equipment | 


Montreal-CNR has built at subur- | 
ban Pointe St. Charles shops, a 
$125,000 signal repair shop, 3 stories 
114 by 40 ft., reinforced concrete 
and brick. The shop,.according to 
Chief Engineer Barton Wheelwright. 
will handle the whole system's sig- 
nal repair work. As well, it may 
later manufacture some of the new 
equipment requirement. Till now. 
virtually all such equipment has | 
been bought in United States and 
returned to the makers for repairs. 
Substantial saving in costs with) 
greater efficiency is expected. 


. 


J. P. LANGLEY & CO. 


C, P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


ner, Windsor, former agricultural | - 


representative and prominent in 
various farmers’ organizations; Rev. 
Dr. P. J. Nicholson, Antigonish, 
president of St. Francis Xavier Uni- 
versity; Dr. F. H. Sexton, Wolfville, 
recéntly retired president of the 
Nova Scotia Technical College. Ex 
officio members of the board are Dr. 
H. a Pp Dr. R. D. Howland, 
president and vice- ent, respec- 
tively, of the F tion. 

The Research Foundation was set 
up aS a permanent organization to 
study the industrial and economic 
problems of Nova Scotia and de- 
vise means of solving them. It will 
seek methods of developing and 
en industries in the prov- 
nce, i 


On Garrison Claims 
Diamond drilling the optioned 

group of claims in Garr 

Ont., by Macfie 

has returned 14.2 ft. of ore grading 

$12.32, The Financial Post is ad- 

vised. This ore zone is said part 

of a wider zone w showed an 


S| average assay of $5.76 for 43 ft. and 


current operations are designed to 


: trace the occurrence for strike and 


dip. 
‘| Deilting of: tie Original Manetie 
7| claims in Red 


Lake area, Ont., en- 
countered a narrow high grade in- 
tersection, but otherwise nothing of 
importance has been indicated. Two 
drills are still being utilized on 
these holdings. 


Spend Your Vacation 
NOVA SCOTIA 


MOUNTAIN GAP INN 


HOTEL AND CABINS ON. THE 
BEAUTIFUL ANNAPOLIS BASIN 
Reine a Ts ene ee 
SPECIAL RATES OURING JUNE 
Write immediately for full informa- 

a we, reservations an 
MOUNTAIN, CAF, Bix 
LATS 


... to your hearts content or take a 
d relax. You'll find 
deep See Sa t : 
modation arid meals to every sum- 


vity at the Lauren- 
ow | mer gports activity at tise | 


tians’ yest 
Peat. ennis... Golf... 
ding - . Bee 


Dancing in the Red 
Room to Rob 
Combo 


, To the Shareholders of 


MONTREAL LIGHT, HEAT 


& POWER CONSOLIDATED 


Quebec Hydro-Electric Commissioa hereby gives notice 
that its Amended Offer, dated April 23rd, 1947, to pur- 
chase the shares of Montreal Light, Heat & Power 
Consolidated shall cease to be effective after the clage 
of business on June 9th, 1947 and that the authority 
given to the depositary banks to accept deposit of share 
certificates under such Amended Offer will terminate 
upon such close of business. 


Dated at Montreal this 20th day of May, 1947. 
| QUEBEC HYDRO-ELECTRIC COMMISSION 


| 


L. E. Potvin, President 


IN'‘MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and ite convenient | 
location—and because the 
WINDSOR is recognized as the | 
proper place for business’ 
and social meetings. “ 


Windsor 


ON DOMINION SQUARE 


J. ALDERIC RAYMOND, 
PRESIDENT 


TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 


THE THOMPSONS are busy as bees, 


getting their place in shape for the 


tourist season. This year, with three more 


cabins, electricity and a modernized 


kitchen, they hope to do even better 


than before. 


They were able to make these ad- 


ditions because last fall Mr. Thompson 


drove to town to see his bank manager. 
He knew about the nice little business 
the Thompsons had built up; a bank 


loan was quickly arranged. 


Now. the Thompsons can handle more 


tourists and increase their income. 


At 


the same time Canada will benefit from 


the extra tourist dollars they take in. 


4 


\ 


SPONSORED 


BY YOUR 


BANK 
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Faiconbridge Nick... .10 May 31 May 9| Sylvanite ... 02 July 2 Apr, 23 = = Sta ae ” ‘5. aoe PROVINCIAL Can. Westinghouse Moore Corp. 
Famous Players .204-.05 June2l June 7| Taylor, Pear., pf. 5% .12h June 2 y 16 cree Radicons 15% Pprovince of Prince Edward Island,| Chemical Research Mount Royal Rice 
Fed. Fire Ins... 1.00 Aug. 15 Aug. 12 | Teck-Hughes ..... oy June 2 Apr. 28) ¢ rebor Yen so7 108.9 | 224%, due May 15, 1960, $1,000,000, issued | Coch. - Dunlop A Ontario Steel Members The Toronto Stock Exchange 
Fiitings, A $ 30 July 1 June 6| Thrift Stores .,... July 2 June 12 Dow Jones... . 127.46 130.01 10929 May 12, 1947, at $100.85, to ‘yield approxi- | Cockshutt Plow Orange Crush 
Ford cr, A&B 25 Junel4 May 23 — oa a0% pf. ‘ah July 1 June 14 eae *** i508 139.0 1186 | mate! 2.67%. Sold to A. E. Ames & Co.,| Comm. Alcohols Power Corp, . 
Fraser Cos. ....... 50 July 25 June 30 co! 5 July 1 ‘June 14 | * sere -...... Siénibiy Eadie ‘S | Ltd.; Dom. Securities Corp.; Wood, Gundy | Cons. Paper Price Bros. Stocks Bonds 
A. J. Freiman ..... .25 June 1 May 15 Ge B com, 30 July 1 June 14 Retail (Apr.) 1906 i289 120 & Co.; and Eastern Securities Co. Ltd. Cons. Press A Provin. Transport 66 KING ST. W. ADEL. 7477 TORONTO 
Gatineau Pwr. ‘90 July 1 May 31|T0oke Bros. 10 July 3 June 16 wale Trine’ 1204 118.1 ina MUNICIPAL Do., B Quinte Milk A 
Do., 5% pf 1.25 July 1 May 31 | Toronto Elev. 10 June 2 May 20 (Feb, * 144.6 141.5 107.7 Pontiac Community Hospital, Shawville, Cons. Textile pref, L ‘ Robertson pt ELGIN 9241 
Do., 54% pf. . 1.38 July 1 May 31| Twin City Rap. g. a oe thes) 1s. we oOo Que.—3%, due Jan. 1, 1962, $280,000 at $100 | Cons. Smelt. Robinson Cot. 
Granby Cons. ...... #80 June 2 May 15|.. Transit 5% pf... t.621 July 1 June 20 vt 8 | and acqrued interest. Offered by Paul| Distill.-Seagram Scarfe & Co. H U T S O N 
Globe Oil ......., 014 June 2 May 15| United Amuse. Aico ae May 31 May 16| Note:The base of indices is that 1926 | Gonthier & Co. Dom, Stores Simpsons A 
Gore, Mackay A. .. .124 June 14 May 16 Bees IR pcs ett 50 May 31 May 16| equals 100. Base 1935-39 equals 100, The Les Syndice de la Parolsse de Ste.- Dom, Tar & Ch, pf. Do., B 
Dos Baines: + AM) June 14 May 16 United Bi Oe ae July 2 June 19 | Britis index is Board of Trade converted | pasic, St. Jereme, Que—2%% & 3% fe, due | anh rapes St. Law. Corp. p. A i 
Chas. Gurd ...... os Y ¥ eres 8 . con ar em, 1" 
Grafion & Co... 28 June 16 May 26| Viceroy .... "09 June1$ June 1| Base of price quotations is as follows: | M*y,1;, 1907. Signo at SiDOc? Bocthier | Eastern Steel Stedman Bros. DI NNI CK EXPERIENCE IS THE FOUNDATION OF COURAGE 
Gt. Lakes Papar ‘A’ 621 June 90 June 10| Yr, Dare Am Df... 31 June 1 May 38 Cattle —— Steers, good over 1.050 Ib., top | & Co. English Eiectric A ‘Traders Fine Ane 
. ist pf. a}. une 3 ‘ ‘ ne price, ioronto. Oopper - electrolytic, ew o ec . s ° 
esate ocak ee Hehlwodmen Bde Ee fl Eee Caaenteaciicy bere mun taaimne. tito Ape | Fe Sa i ao pn ee eee 
rou ne é i a . teeeee os ne ay centrifu e lew Yor nite : 
Grpeuin Lime ee 30 June 1 May 1 | Wellington Fire ©: M73 Aug. 15 Aug. 12 Saeee $383,500." Issued. Ma May, du ‘pi and | D9 Pret. Walker Good The: Tomaee sone meenenes 
ea moe fae |e ae ak Sa 3 | | ni inn Eee | ‘|| REILLY INVESTMENTS 
note ins: oP Sey a|wierucee “ets Meal’ Stock Redemptions ie sn ssaign, Mestreal, Get Geo Wevin ||,” FERN Monta Wis 
liner saee une OT ee A ent ihe . une ; , ; MINING : 
Heme Caton 4 dune 3 May & "ie a... te fee Gee tAigoma Mteel Corp. pi. b%. July 1 100° Sar due May, 1948-57, 975,000 and. S¢e% New Highs—1947 Toronto General Trusts Bidg. (Thos. Reilly, sole owner) 
; PE icc cexanra uly une} tte os 2 tCalgary zoe 0. @ue May, 1958-67, $325,000. Dated May 1, . . 
i a Sos 0 Jul a. 10 | Woods Manuf, 40 June30 May 3! 4 255 Bay Street Toronto 
Hinde & Dauch BP! “25 July 2 May si | Wright-Har. |... a “Suly 2 May 27| fle, Bret... Ore June 16 105+ | 1947 at ii iol and accrued interest, Offered | Dexter Red Lake — Lammaque Gold 100 Adelaide St. West TORONTO WA, 2681 
tAll Caleianting shares. ‘Plus accrued | by Pau 
Howey Gold ...... 01 June 2 Apr. 15 tN. Y. funds, *Initial, dividends. Ste. Therese de Lisieux (Beauport| Kirkland Lake Tech Hughes : 
Hudson Bay M.... .75 June 9 y 9| «Participating div. rca a | Parish). P.Q., 3% due 1948-77, $70,000, Uchi Bds Stamped 
Bunt's Ltd, A& B .20 July 2 June 9| eEliminating arrears. issued May 10, 1947, at $100.46, cost basis N 
Huron & Erie Mige. 1% July 1 June 14| 4For period May 1-June 30/47.. Investment Trusts 2.967%. Sold to La Corp, de Prets de ow Lewe-ley 
Imperial Oil 45 June 2 May lo sa chdisisinaaial si Quebec; Oscar Dube & Co., and J, E.| Akaitcho Jacknife 
aeapetiel Vatnish .. go june 2 Moy x : | alee sini Bid Asked | Taflamme Lid, Alger Jack ‘Waite 
ace une Y¥@!|>  DQaemmane UMantiac. i | MeiiaieG Funds ..... . mal, Larder 0 i 
Inier-chty Baking . “13 June 28 June 16 Company Meetings | Can. tnt. trust 0200050002) 450 5.25 | yoneton, ‘NB asst, Bees and Soe due | Amer. Neph. Ray Rand d Poli 
Intnl. Bronze ..... (37) July 18 Junel4| 404, pines a Can. Invest. Fund .....+46+ 440 4.90 | June 1,’ 1948-67, $60,000, issued May 12, | Anglo-Hur. Kirk. G.G. oun olicy 
Do., pf. 6% ..... 87) July 18 Junel4 | mORny. ace =| Can. Inv. Corp, «..seeceees 7:35 825 | 1947 at $101.71, Sold to Bank of Nova | Anglo-Rouyn Laguerre 
Intnl. panes, wh 4 4 fae hed % \zme ene TE ni eget! Zorente Seoeiunae tae Int. ..ccceee = 4 — Scotia: minion Securities, and F. J. Aamares Lumward 
stnl Wickel ..... e y s . e Vv oron + seeeeeecoere e s 2 % s 
Into Pet. ies June 2 May 15 [June 1G—Mcintyre-Pore. M. .... Toronto’ Trans-Canada, A..00004.0. 1285. enn Fe se sat, tes ee Auimaque Malartie A substantial percentage of Canadian Government and High 
4 Ph sseeeenes une y —Premier ‘++. Vancouver Do., B ..... bi teeeeseneeee tee 1, 1948-67, $269,400, issued May 14, 1947 at | Band’ Ore n MeN, ; . . : 
Spas saetidee tate aloakele siete o ae ks qiaceentclptcdlaasassonrnst 8.129, cont basis 247%, Sold to L. G, | Beaulteu MeMarmac Grade Corporation Bonds should form the basis of every 
ubien o. Ltd. i i i 
C toa ‘yntrloy PQ. 3% ue May, | Bopton,P Mining Corp. investment portfolio. Perhaps we can make suggestions that 
i ssue ay at . ° 1 
Ontari 10 S ecur it ommission QO ti Ons); $101.86, cost basis 2.84%. Sold to McTag- | Broulan Negus will strengthen your holdings. Ask us for offerings. 
gart, Hannaford, Birks & Gordon. Callinan New Bidl’e. 
» Village of Richmond Hill, Ont., 244% Canusa New Calumet : 
urchased Option Received Capitalization 3% due 1948-67, $98,000, issued May 16 Cariboo Nicholson e 
(Underwritten) No. Price Author. O;/s 1947 at $101.03, Sold to Bell, Gouinlock | Celta Devel Noranda er SS & oO 
Company: Underwriter: Shares At Date Shares Range Shares Shares Accepted | & Co. Sppenirk Norbenite Private Wire 2 = 
c. c. City of Sarnia, Ont., 24% & 3% 4 mo orm 
Centrix Y"knife M.......C. McGregort ......00606  gee-es Feb. 10 1,000,000 5-15 $,000,000 1,040,003 May 9 | 1947-05, $482,013, issued May 16, 1047 at| Coniagas Ogama Rock to Members The Toronto Stock Exchange 
Dougron G. M. gee. TF. Davidson? .....s000. | ooseee Feb. 20 1,000,000 7-30 3,000,000 1,060,008 May 10 | $103.64, cost basis 2.43%. Sold to Bank of| Cons. C. Cad. Orenada Montreal and 330 BAY STREET TORONTO 
Ligneris Goldfields ......Continental Diamond ‘oronto. Cortez Osulake 
THAME ss tos vaso n08 ... 300,000 5 Apr.14 200,000 5 3,500,000 1,400,005 May 6 | Town of Coaticook, P.Q., 2%% due | Cournor Pac, East Hamilton Brantford Brampton Vancouver 
Ligneris Goldfield@...... Federal Trading & Apr. 1, 1948-62, $60,000 issued May 19,| D’Aragon Pandora 
Agency OG Gavcidicecs ee Mar. 20 1,899,005  10-$1 3,800,000 1,400,005 May 6 | 1947 at $99.7978. Sold to A. E. Ames & Co, | Dentonia Paymaster 
Merr G. M. i Mi a eto es 200,000 7%-10 Mar.13 800,000 12%-40 3,000,000 640,705 May 8 | Ltd. Detta R.L, Pend O. 
New Telluride G. M. of > City of Peterborough, Ont., 144% & 3%,| Discovery Pico'y Pore. 
COR: iinsiees cnskvcees SAMA. wnsnicied..cuakens Feb. 3 500,000 15-27% 3,000,000 1,506,155 May 9 | due June 30, 1948-67, $198,000, issued May | Diversified Pickle Crow 
Pambelle Mining Co. SS Blaglord Securities ....... 60,000 § Apr.22 900,000 25 5S ehereucs May 6 |19, 1947 at $102.22. Sold to Bank of| Dulama Powell Rou. 
Raico Exploration Co. ,..Shares approved for sale tbrough any registered broker in Ont, on basis of 78% Montreal. Duquesne Premier Gold 
of proceeds to treasury. 100,000 41,907 May 9 City of St. Catharines, Ont. 2% & 242% ider mont 
Giedin GiB. 2. oo. sdisces Shares approved for sale through any registered broker on basis of 75% due Mar. 15, 1948-67, $613, 000. and 244% Eureka ouyn M.- 7 . 
of proceeds to treasury. ,000,000 966,005 May 10|/due Dec. 1, 1947-56, $77,433.84. Issued | Francoeur Salmon G. 
Brunette Porcupine G. M. E. 8. Braddockt .,..... 33 a Apr. 18 2,000,000 WG-80) ei isce. sense ws May 14| May 19, 1947 at $100.087. Sold to Burns| Giant Y’fe. Santiago 
Chesgo M. ...-H. J. Greenaway ........ 100,000 15 Feb.28 100,000 25 3,000,000 1,500,005 May 16|Bros. & Denton and Midland Securities. | Gillies L. Sigma a s 
Cradgene Mining Corp. ..H. C. Hogg ............ eee 100,000 7% Apr.21 . 876,000 7%-25 ........ exis bes May 14| School District No. 14 (Southern Okan-| Gold Crest ringer Stur. 
Grand Calumet Mng. Co. .R. J. Jowsey & New 67—1958-67, issued May 19, 1947, at $100.| Gold Eagle 
Peano, BM BON gi yg amagte ama May 1[ Sac ty Melton Bue "| ateyAew BAER Analisi 
- geo we G. annont soeddenceseee ebebed aa r. ,500, - 000, »333, ay 1 : , 
Lenten Pesupostinis ynd. Canaska Explorerst ...., $4000 Feb. 26 2,400 = 85 10, 3,852 May 12) ° Caigary Pecan nae First Mortgage guanas G. rome es na YSIS on request 
Marrias Nickel Bonds, due 1972, $11,000,000, dated June! Halliwell Gold Trans. Res 
OE BPNE. occ akccascsuss “Cornell Lh 8 EPR Pr tare ery ie Apr. 1 2,000 $3.75 35,000 11,001 May 14 1, 1947, at $103 and accrued interest we 0 . Bes, 
Mistassini Lead Corp. ....Dome Exploration (Can.) 500,000 20 Apr. 25 1,600,000 40-$1.20 3,000,000 1,250,007 May 16) Grrered’ by Royal Securities Corp ‘| Hallnor Upper Can, 
Quebelle Mines ie PASTE Geometal M. ..........4.. 400,000 2% Feb. 7 1,200,000 10-$1,25 3,000,000 600,008 May 16|~ Cooksville Company, 29% & 4%, due| Hata Rock | Ventures 
Verlac G. M. .........0... BW OO vise scescnsec 100,000 5 Feb. 26 1,400,000 7-25 3,000,000 1,282,667 May 13| yune 1, 1948-35-—1967, $750,000, issued May | Hedley M. Waite Am. a . 
Western Quebec M. . Shares approved for sale through any retimered oo, in Ont. on basis M ‘ 19, 1947 ab $100. Sold to W. C. Pitfield Hollinger - wo t “ S 
of 75% to treasury. Eneve6ne.  dtaveene ay 14) 4%’ : 
ene MENDMENTS TO PREVIOUS AGREEMENTS "PREFERRED STOCKS See a a 
AMENDME? J eee é 
Assigned: Eider Mines. isso rodamaate oar” aie ioe New Highs—1947 Members Branch 
abentenesé: prone Lake Gold Mines. ee cian aa ina “3 value $100) at 9100 per share. Offered by Marga) ae Mull City The T. Si E DUNDAS & HEINTZMAN AVE. 
ancelle belle Mining Co. runette cupine Go nes; Rico Rouyn Mines. oyal Securities Corp omestea . ew ron tock cha 
Accepted ‘tor Filing: Dean Lake | Prospecting Synd, r entral Northern Rirways, 20,000 class | McD. Segur er ihe Joronto xchange WEST TORONTO 
Extension: Bambi Mines, Boise Yellowknife Mines, Caramora Porcupine Mines, A shares, at $10 per share to yield 5%. | Mercury nited Olls WA. 4781 JU. 1167 
Terminateé: Kenridge Red Lake Mines, Each class A share will carry a bonus of 1947 , 
Amende@: LaSalle Yellowknife Mines. one class B share. Offered by Melady New Lows— 
Keli and Void; Redpointe Gold Mines. Sellers & Co., Winnipeg. Texas Can, 
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Following a Directors’ Meeting at the | 
Company's heed office in New Glasgow, | 
the appointment of Clyde F. Cameron, | 
M.Sc., as Manager of Maritime Steel and | 
Foundties, Lid., was announced. He suc- 
ceeds his late father, H. Scott Cameron, 
as operating head of the concern which | 
beses its Maritime wide operations in 
New Glasgow. 

Native of New Glasgow, the 34-year- 
old Manager of the Foundry and Struc- 
tural Stee! Company is @ graduate of the | 
Roya! Military College, Kingston, and an | 
M.Sc., of Massachusetts Institute of 
Technology. He is a member of the En- 
gineering Institute of Canada, and the | 
Association of Professional Engineers of 
Nova Scotia. 

First associated with Maritime Steel 
and Foundries, Ltd., in 1936, during the 
war years he served, from 1939 onwards, 
with the Royal Canadian Engineers, re- | 
tiring in 1945 with the rank of Major. | 
He was first engaged on the East Coast | 
of Canada with Defense Works under 
Headquarters Atlantic Command, and 
after staff appointments in Canade and | 


overseas he qualified at the 6th Cana- | 


dien War Statf Course. 
came Staff Officer RE | 
Equipment) 


Later he be- 


Lieutenant Colonel. His last-military ep- 
pointment was Officer Commanding @ 
Field Park Squadron with the 4th Cana- 
dian Armoured Division. 


After retirement from the Army, he re- 
turned to Maritime Stee! and Foundries, 
Lid., as Assistant to the General Man- 
ager. 


Dingwell’s Machine Shop 


79 Machar Ave. 
PORT ARTHUR, Ontario 


Manufacturers 


Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 
Radial Drills 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
oted values of your plant 
ond equipment. E 


CHAS. WARNOCK & CO. Lid. 


Montreal 
MA, 3777 


Hamilton 
2-4173 


Toronto 


AD. 8842 


CONTINENTAL DIAMOND 
DRILLING & EXPLORATION CO. 
says that 107,666 ft. of drilling was 
handled for gross earnings of $243,- 
352.in first four months of 
(101,670 ft. for $220,386 in 
period 1946). 


same 


DUN & BRADSTREET 


(Mechanical | 
at Headquarters of 2st) 
Army Group, with the Rank of Acting | 


1947 | 


' Kirk. Lake Ore Grade Still Higher (Inco Earnings 
In Month of May, But Tonnage Eases Up Ist Quarter 


By GORDON M. GRANT 

With probably more high grade 
ore news made in 1946-47 than in 
any previous period in its history, 
Kirkland Lake Gold Mining Co. 
is now experiencing a major up- 
swing in its gold production and’ 
earnings, The Financial Post is 
informed. So significant have 
been ore developments since the 
end of 1946 that the management 
has decided to forward an interim 


statement to shareholders shortly. 


It is understood that semi- 
annual reports will also be in- 
augurated. 

Recovery Up Sharply 

What rapid development of ex- 
ceptional high grade ore can 
mean is rapidly being: shown in 
the trend of production. 

Average recovery in 1946 was 


| $11.97 a ton with an average of 


250 tons of ore treated daily. In 
the first quarter of 1947, average 


| recovery was $16.66 a ton with 
| a bullion output of $400,364. Value 


was almost 30% above the pre- 
ceding quarter. 
In April, mill heads averaged 


ijover $20 with the mill treating 


an average of 268 tons daily dur- 
ing the month. In May, average 
recovery has worked still higher 
but tonnage of ore milled daily 
is down a little due to some de- 
terioration in the labor supply 
picture. 
Establish High Grade Extent 
Major new ore disclosures have 
been had in work on both the 
5,340- and 5,450-ft. levels in the 
western ore area and the greater 
| part of present work is continu- 
ing at these horizons. On the 
6,340-ft. level work is being done 
to establish the horizontal and 
vertical dimensions of the section 
where several veins came to- 
|gether and gave a 23.2-ft. width 
‘averaging 2 oz. gold, uncut grade. 
This wide section is known to 
exist for a length of well over 
100. ft. from underground work 
j}and drilling. A drill hole to the 
west gave $22.75 over 21 ft. while 
|a drill hole to the east gave 8.6 
oz. cut over 8.5 ft. 
During 1946, a total of 2,057 ft. 


| Somaiteusd Plans 


‘Leduc Drilling 


| Plans call for drilling of hold- 


tings of Homestead Consolidated Oil | 


Co: in the Leduc area as soon as 
| possible and an announcement re- 
garding location of Leduc No. 1 well 
fean be expected soon, a report to 
| shareholders states. 

| “Homestead now holds 1,440 acres, 
\ subject to a royalty of 1242%, which 
iis stated to be the largest Holding 
of any company in the area, outside 
of Imperial Oil. The acreage lies 
in a southeast line from the Im- 
perial Leduc wells and is stated to 
be favorably located on the basis of 
the theory that Alberta oil fields 
have a northwest-southeast trend. 

Prices for crude in Alberta similar 
to Leduc crude are reported at $3 
a barrel. 

A total of 14,000 acres is also held 
in the Baxter Lake area, 130 miles 
east of Leduc, and Homestead Bax- 
ter Lake No. 1 has been located on 

| what is believed to be a structural 
high. 

Homestead owns a block of shares 
in Standard Pacific Petroleums 
(successor to South Princess Syn- 
dicate) which is controlled by 
California Standard Co. Homestead 
holds 320 acres in this section di- 
rectly and also holds a reservation 
on 9,600 acres 20 miles to the north- 


west of South Princess No. 3 well. 


of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


- TOMAINTAIN 
STEAM AND HEAT — 


TEAM UP YOUR BOILERS 
WITH 


ivin 


ston 


~, oT 


Fuel economy, high boiler efficiency and 
low maintenance costs are specific results 
with Livingston Stoker installations. Built 


to fit 


our needs, Livingston Stokers are 


available in’ industrial, commercial and 


domestic models. 


LIVINGSTON STOKER SALES CO. LIMITED) 


HAMILTON 
all princip 


TORONTO 


al cities 


of ore was opened up averaging 
$23.50 a ton across a 3-ft. width. 
Early this month, a total of 1,155 
ft. of further ore had been epen- 
ed, averaging well over twice this 
grade. across the same average 
3-ft. width. In some _ sections, 
there have been important indic- 
ations of greater width and 
numerous intersections of ore 
grade and parallel veining have 
been cut in underground diamond 
drilling. 

There is estimated to be at least 
2,500 ft. of ore opened on the 
5,450-ft. level and while the ore 
footage so far outlined on the 
level above is not so great, indic- 
ations are that the grade is higher. 

On the 5,450-ft. level ore has 
been drifted out to the west with 
the ore coming to an end at a 
point about 150 ft. from the Ma- 
cassa: boundary. Work has been 
yroceeding to the east in a sec- 
tion where drilling had previously 
indicated ore. 

Within the next week, the com- 
pany expects to start driving the 
5,850-ft. level to test the ore zone 
at this horizon. About 600 ft. of 
advance will be required to get 
into the indicated downward ex- 
tension of the high grade ore of 
the 5,340- and 5,450-ft levels. The 
rate at which this work can be 
completed will be contingent on 
labor supply available. 

If labor were available, produc- 
tion could almost immediately be 
stepped up in both terms of ton- 
nage and dollars. 


Is Placed in Operation 


The new modern 300-ton mill 
of American Nepheline Ltd. was 
placed in operation this month, 
following completion by the On- 
tario Hydro Commission of a 27- 
mile power line to.¢the plant at 
Blue Mountain, 35 miles north- 
east of Peterborough, Ont. 


Erection of the new plant re- 
flects the growing demand for 
nepheline'syenite for use in the 
American glass, porcelain, pot- 
tery and enamel markets, and the 
presence at Blue Mountain of 
nepheline syenite deposits, 
whose physical characteristics 
make it uniquely acceptable to 
the United States trade. 


The Lakefield nepheline sye- 
nite deposits at Blue Mountain 
are reported as far the most ex- 
tensive and least contaminated 
deposits located in Canada. The 
mai.. deposit forms a pear-shaped 
ridge rising some 250 ft. above 
the level of the surrounding 
country and is approximately 
five miles long by 1% miles 
across at its widest point. 


Approximately 5,500 ft. of dia- 
mond drilling in a localized area 
on the surface of the mountain 
during 1945146, disclosed 900,000 
tons of nepheline syenite with a 


COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


PRIVATEER MINE development 
in 1946 located a high-grade ore 
shoot in the No. 3 vein on the 1,300 
level, or the deepest level in the 
mine. Average width and value for 
first 48 ft. of drifting was 2.48 
oz, over 1 ft. A raise on the same ore 
shoot gave an average of 5.87 oz. | 
over 0.56 ft. for a height of 125 | 
ft., President D. S. Tait states. 

A crosscut in Prident 500-ft. level | 
workings encountered main No. 1 | 
vein, returning an average of 1.35 | 
oz. across 0,70 ft. for a drift length | 
of 31 ft. Favorable ore disclosures | 
have also been made on 1,500 and | 
1,700-ft. levels of the Tranquil | 
River property. Work on this group | 
has indicated 78,300 tons of ore | 


averaging 0.37 oz. gold. During 1947 | Cash & metal 
company plans to continue drifting | Dom. bds. & secs. ... 


and open-cutting Tranquil property 
until sufficient ore is indicated to | 
justify installation of a 125-ton | 
daily capacity mill. 
Privateer is proposing to increase | 
capital from 2.5 million to three | 
million shares for purpose of pur- | 
chasing Golden Peak group of | 
seven claims, adjoining the mine. 
CONS, INCOME ACCOUNT 
Years Ended Dec. 31. 
Bullion prod, ........ 
Mise. revenue 
Less: Oper. exps. .... 
Net oper. loss 
Add: Dep], & amort. 
Outside exp]. w/o.. 
Shut down exps. .. 
Leas: Pr. on assets .. 
Exp. deferred 
Adj. wkmen’'s comp. 
Net loss & deficit . 
Earns. per Share .... 
None paid. 
CONDENSED CONS, BALANCE 
As at Dee, 31: 1946 
Cash & bullion 
Govt. bonds 


27,657 | 
4$0.011 | 


SHEET | 
1945 


6,632 | 
25,960 | 
210,947 | 
2,171 
49,904 
26,412 | 
217,031 
127,044 | 


Supplies 

Total curr. assets.. 
Prep. exp. ..... viswe 
Def. & prep. exps.... 
Misc. assetss 
Prop., timber landss.. 
Plant & equip.« 
BPEIORE ian o0's'a bes 

Total assets 
MEG ONAN osc beecdes 
Accts., etc.. pay. ..... ‘ ; 

Total curr. liab. ... 82,083 A 
Capital stock 
Surplusé 

aAfter depr. of .... 

eAfter depl. of ... 294,802 

fIncl. in curr. assets in co’s. report. 

sIncl. $1,411 ref. EPT of Prident Gold. 
Working capital 16,329 186,914 

OPERATING STATISTICS 
1946 1945 


Tons milled none 
Average recov. .... 

Ore reserves, tons: 
Privateer 





11,956 
$14.60 
22,000 
Grade ($35 gold). 
Total 

Grade ($35 gold). 


MAGNET CONSOLIDATED 
MINES ore reserves were not im- 
proved during 1946, but work car- 
ried out on the Footwall vein indi- 
cates a rough pattern as regards ore- 
oots on that vein, General Man- 
ager Arthur Kendall states. Knowl- 
edge secured will probably result 
in a more rapid development of 
any additional shoots on the vein. 

Milling operations were resumed 


AmericanNepheline Mill 


| Earned surplus 


| Tons milled 


, | Ore 


$13.69 | Cash 
33,956 | Accts., etc., receiv. .. 
$14.11 | Mkt. secs.* 


Other invest, .......5+ 
Prep. chgs., etc. ..... 
Optioned properties .. 
Mining claims . 
Plant & equip. ...... 


Accts, payable 
Prov. for taxes .....++ 


Capital stock 
Surplus 


Working capital .... 


Labor supply has slipped a bit 
this month. In the spring, farmers 
usually return to their summer 
activities and absenteeism has 
tended to increase, it has been 
found. 

There has been considerable 
speculation as to what treatment 
vhs Gouk Meanie ee eee over the similar period of 1946. 
by way of extra earnings. In | Net profits were $7,929,845, or 
1946 when recovery averaged Sic. a_ share compared with 
$11.97 a ton, operating costs, ex- $5,588,055, or 35c. in 1946. 
clusive of taxes and administra-|, Profit in final three months 
tive expenses, worked out at last year had been $10,125,343 or 
$9.58 a ton. 


At the company’s annual meet- 
ing in February, it was reported 
that the increase in wages had 
lifted operating costs by 65c. a 
ton. Cost of supplies had also ad- 
vanced by an estimated 20%, it final three months 1946. 


was stated. With an increased | Consolidated balance sheet at 
tonnage of ore expected to be | Mar. 31, 1947, shows current as: | 
milled, however, the increase in sets of $160.1 millions, of which | 
costs is not expected to be par-| 975 millions was cash, $44.2 
ticularly “steep.” When and as| nilions short-term securities, | 


gold mining companies decide to | g973 millions in government sec- | 
pay increased dividends, Kirk- | urities, $15.5 millions accounts 


land Lake Gold Mining Co. will receivable and $45.6 millions in 
probably be one of the leaders in | inventories. Current Piiabilities 
initiating higher payments. The | totalled $18.1 millions, leaving 


present milling unit has rated the net working capital $142 millions 


capacity of 400 tons daily but due on): 
to the exceptionally high grade up $6 millions from Mar. 31, 1946. 


character of ore being delivered 
to the mill, it is doubtful if ton- 
nage will be carried much above | 
300 tons a day when adequate 
| labor is on hand. Beyond 300 tons 
| daily, extraction of gold might 
| be affected unfavorably. 


Net of Sle. up 16c. Over 
Ist Quarter 1946 But 
Below Last 3 Months 


International Nickel Co. of 
Canada net profits increased 
41.9% and sales jumped 37.8% in 
three months ended Mar. 31, 1947, 


dends. 

Net sales totalled $39,866,118 
in first three months of the cur- 
rent year as against $28,924,881 in 
comparable quarter of the pre- 
ceding year and $40,462,003 in 





Lingman Opens 


Ore Sections: 


Both North and South 
Zones Now Yielding 
Commercial Values 


While details received by wire- 
less are sketchy and average 
values for sections have yet to be 
provided, Lingman Lake Gold 
Mines reports céOmmercial grade 
values secured underground on 
both its north and south ore 
zones. e 

Drifting west on the north zone 
at the 150-ft. level was carried 
52 ft. from May 7 to 17 and best 
face assays of each round rang- 
ed from 0.03 oz. over 4.2 ft. to 
1.07 oz. over 4.7 ft. Four face 
assays showed better than 0.20 
oz. The best assay in the last 
round preceding these nine 
rounds (covering 52 ft.) was 1.46 
oz. over 1.5 ft. 

Drifting east on the north zone 
in the same period was carried 
60 ft. with the best face assays 
ranging from 0.03 oz. over 3.8 ft. 
to 0.61 oz. over 3.2 ft. with all 
but two faces showing better than 
0.25 oz. 

Drifting east on the north por- 
tion of the south zone at the 
275-ft. level for 46 ft. gave assays 
ranging from 0.13 oz. over 3.6 ft. 
to 1.24 oz. over 1.4 ft. with all 
but two faces showing better 
than half ounce. 

Assays in each case represent 
the best assay of several taken 
across the face after each round. 
Complete results from assaying 
will be received with the re- 
sumption of air mail after the 
break-up. 


MINING 
CONCENTRATES 


DULAMA GOLD MINES reports 
finding a vein approximately 500 
ft. north of base line. Trenching 
has disclosed a width of 20 ft. where 
uncovered, but mineralization so far 

| is reported sparse. 


* 


low corundum content (below 
0.20%) and approximately two 
million tons of a higher corun- 
dum content. This ore was blocked 
out to a depth of 150 ft. in a rela- 
tively small area .measuring 500 
by 600 ft. : 

The 900,006 tons of material 
with a low corundum content will 
be sufficient for operation of the 
mill for eight years with rela- 
tively simple dry-grinding and 
magnetic separation. 

The plan of plant reorganiza- 
tion completed by American 
Nepheline was designed to elim- 
inate previous uneconomical 
methods of operation. Operation 
of the old mill at Rochester had 
run into losses because of high 
cost of transportation, covering 
waste materials, high wages, 
power and general costs, and 
heavy expenses for experiment- 
ation. 

Inquiries from a number of 
leading glass and pottery manu- 
facturers show that not only can 
the increased tonnage be sold, 
but that a further expanding 
market is available for the com- 
pany, it is stated. 

Shipments of nepheline syenite 
to the United States have been 
steadily increasing. 


REPORTS 


in March and continued throughout 
1946. Proposed development for 
1947 includes extension of the Foot- 
wall zone above the 6th level and 
sinking of a winze below the bot- 
tom, or llth level, and opening of 
two levels at 150-ft. intervals. 


INCOME ACCOUNT 
Years Ended Dee. 31. 
Bullion sales 
Less: Oper. & gen. exp. 
Oper. loss 
Less: Misc. inc, 

Sec. sale 
AGG: Deve, is csvevcce 
Net loss & def. ...... 
Profit and surplus. 
#15 mos. ended Dec, 31, 1945. 
Earned per Share .. $d0.007 $0.01 | 
None paid. 


CONDENSED BALANCE SHEBT 
As at Dec. 31: 1946 1945 


* 7 

HEVA GOLD MINES has an- 
nounced plans to curtail develop- 
19'773 | ment until new financing arrange- 
27,843 | ments can be completed. Negotia- 
429,984 | tions now reported in progress deal 

3 with a bond issue designed to pro- 
vide approximately $700,000, an 
amount estimated as sufficient to 
install permanent large capacity 
mining plant and 300-ton mill. A 
portion of the necessary equipment 
has been ordered from Mic-Mac 
Mines, which is holding the equip- 
ment for Heva’s account. 
58,703 | 


* * 
112164 | VINCENT MINING CORP. sold 


| its interest in Fleet Manufacturing 
& Aircraft and Silver-Miller Mines 
in 1946 at a profit, President Nor- 
man Vincent, states in annual re- 
| port. Net gain from operations dur- 
sa» | ing period May 19, 1945, to Dec. 31, 
1946, was $289. 

The company has management 
control of 27 mining companies and | 
seven industrial operations. During | 
1946 the company secured control | 
of, Bickle-Seagrave, incorporated | 
Sinaia Rollins Gears Ltd. and brought Uni- | 
GUNNAR GOLD MINES net | versal Insulations into production. | 
profit increased over $14,000 to | Sales of Mica Co. of Canada and | 
$15,205 im 1946 as a result of profits | subsidiaries reached a record of | 
realized on sale of investments. Op- | over $500,000. Since return of Con- 
tions were secured on three proper- | tinental Coal Corp. from govern- 
ties located on north-west side of 'ment operation to the company, 
Hollinger Ross mine in Hislop | the operation has been handled by 
twp., Ont., where diamond drilling | Southern Alberta Coal Co. on a 
is planned this year. royalty basis. 

An option on the Byberg proper- | Considerable acreage was ac- 
ty in Guibord twp. was dropped | quired directly or through sub- 
after completing considerable dia- | sidiaries in the Lynn Lake area, 
mond drilling. Company's invest- | Man. Baker Lake Explorations has 
ment in McBine Porcupine Gold | since been formed to develop a 
Mines was increased to 447,000 portion of the acreage. 
shares. | Current assets of $407.644 at Dec. 
1945 | 31, 1946, included $330,673 advances 
$20,956 | to associated companies and $75,- 
19,997 | 595 in accounts receivable. Current 

6,375 | liabilities totalled $150,860, leaving 

6,897 | working capital $256,784. Mortgage 
15,205 payable was $59,860 and 5% deben- 

_ tures outstanding amounted to 
$0.0056 d$0.0004 $750,000. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
$3,006 


1946 #1945 
$340,746 
355,854 
15,108 


$17,632 
17,632 


$19,263 
247,636 
3,590 | 
29,227 
51,401 
351,117 


Accts., etc., Tec, ..... 
Tax recov. 
Inventories 

Total curr. assets .. 
Deferred chgs., etc. .. 
Prep, dev.t 
Mining prop. ........ 
Bldgs. & equip.* . 

Total assets 

Total curr. liabs. .. 
Capital stock 


tAfter amort. ...... 3 
*After depr. ....... : 
Working capital 


OPERATING STATISTICS 
1946 


Aver. recov, 
reserves, tons .. 
Grade ($35 gold) .. 
*At Apr. 1, 1946, 
tMarch to Dec. 31. 





INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Operating loss $20,547 
Add: Other income .. 13,020 
Invest. sale 


Net earnings 

Less: Misc. exp. ...... 

Net prof. & surp. .... 
*Loss or deficit. 

Earnings per Share .. 
None paid. 


7,254 7, 
*1,009 


Release From Escrow 


No. Release 


Company: Shares Date 


574-798 | Chibou-Wica 
587,327| Goldfields 
125,080 | Indian Lake 


«++» 105,000 
59,967; Gold Mines ... 275,250 May $1 
195,012 | Lencourt 


1051'291 |, Gold Mines ... 100,000 * June 6 


4,205| Northland Mines 
4,164 (1940) 940,000 


368394 | Richmac Gold Mines 
177,444) (1936) ..... «e+ 240,997 
854.669 | LHaddeus 

678,058 Gold Mines ... 173,000 May 29 


4 


ventory 
Total curr. assets .. June 3 


Total assets 


Total curr. lab. .... June 6 


After depr. of J 3 


*Market value 


CITRALAM MALARTIC MINES 
is sending in’an engineer to direct 
preliminary work on company's new 
holdings in the Lynn Lake area, 
Man. Geology is considered fav- | 
orable on this acreage which is 
bounded by southeastern portion 
of the main Sherritt Gordon prop- 
erty and southern boundary of 


Baker Lake Explorations. s 


66c. a share after preferred divi- | 


JOHN A. MeDOUGALD 


Announcemént is made that Messrs. McDougald, Mackay and Fennell have been elected directors of St. Lawrence 
Paper Mills Company Limited, Lake St. John Power & Paper Gompany Limited and Brompton Pulp & Peper Company 


Limited. 
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A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


HUGH MACKAY ROBERT FENNELL, K.C. 


Mr, MeDougald of Taylor, McDougald & Co. Limited is Chairman of the Board of Commonwealth Electric Corpore- 
tion, Vice-President of Crown Trust and Guarantee Company, Orange Crush Limited, and is a director of St. Lawrence 
Corporation and Dominion Stores Limited. 


Mr. Mackay, 


President of W. C. Pitfield & Company, is a director of The Bank, of Nova Scotia, Wabasso Cotten 


Company, Standard Chemical Company, Donnaconna Paper Company, St. Lawrence Corporation and Ottawa Light, 


Heat & Power Compan 
Mr. Fennell of the 


_|s a director of Eversharp International Inc., United States P! 


Carpet Manufacturing Company. ., 


Underground Drilling 


Commences at Vinray 


Diamond drilling from the 125- 
ft..level of Vinray Malartic Mines 
in Malartic twp.,Que., has got un- 
der way, Geologist W. R. Bacon 
tells The Financial-Post. A series 
of flat holes are being put out from 
this horizon to explore the indi- 
cated ore body and to correlate a 
number of-surface drill holes which 
returned scattered | values. 

Shaft sinking has gone just. be- 
yond the 1 _ level and for the 
present all work will: be concen- 
aa on lateral’ exploration of the 
eve 


Higher Barite Output 


N.S. Mining Feature 


Coal production increased ‘190,231 
tong to 5,367,701 short tons and bar- 


g 
Hants 
County, proved an extension of the 
ore ey, with an increase in ore 


reserv 
-per day. flotation 
plant installed at Malagash, Cum- | 
berland C , Tesulted in an im- 
ved salt product.. Trial-runs on 
e new process fishe 


drillin 
barite deposits at Walton,’ 


RRR } 

KOOTENAY BELLE GOLD) 
MINES plans to resume milling of | 
dump ore as of June 1, 1947, or as | 
soon thereafter as weather condi- | 
tions permit, President J. L. Trum- | 
bull states in 1946 report. Ore can | 
be milled from the dump for ap- 
proximately four. months on res- 
ent mill capacity. of approximately 
200 tons daily. 

A program of exploration of the 
Whitewater vein both east and west 
of present workings is under con- 
sideration. At the moment, Presi- 
dént Trumbull says, this is beyond 
the financial resources of the com- 
pany. 

Current. assets were $33,978 and 
liabilities $8,693 as at.Feb. 28, 1947. 
Investment in and advances to sub- 
sidiary, Retallack Mines totalled 
$362,891. 


DOMINION NICKEL MINING | 
CORP. advises that drill, hole No. | 
17 has reached a depth of approx- | 
imately 500 ft. with disseminated | 
nickel showing in the core. The 
hole is going to 1,000 ft. to check 
hole No. 16, 100 ft. to the east, 
which returned an average of $7.83 
in copper and nickel across 90 ft. 


Loading MONTREAL 
M/S “Benny” June 27/July 2 for 
La Guaira, Venezuela; C 
.W.L; Maracai 
Barranquilla, Colombia. 
Loading SAINT JOHN 
S.S. “Wentworth Park” June 
19/21 for Port-au-Prince, Haiti. 
S.S. “Bloomfield Park” June 
23/25 for Ciudad Trujillo, Do- 
minican Republic; Port of Spain, 
Trinidad. 
Sailings from Montreal 
(summer months), 


Saint Jobn and Halifax 
(year round). 


For further By 
te 
ied favieimeeeeee 
(Telephone B i571. 
Pains 
filitz 


F Reaming Shells 


FOR LOW-COST 
REAMING IN ANY 
FORMATION! 


WHEEL TRUEING TOOL CO. oi ni'r'ro 


S7S CANGLOIS AVE. WINDSOR, ONTARIO 


FOR SALE 


BY SEALED TENDER 
(Crown-Owned Surplus) 


TWENTY (20) 10,000 TON DRY CARGO 
VESSELS OF “NORTH SANDS” TYPE (COAL 
BURNERS). At present under charter to the 
Ministry of Transport of the United Kingdom. 


We have been advised by the Charterer of its intention to 
redeliver to us Twenty (20) “North Sands” type vessels as 
per schedule set forth hereunder:— 


TENTATIVE DELIVERY DATES AS FOLLOWS: 


Group No. 1—Eight (8) vessels between approximately May 
Ist and June 30th, 1948. 


Group No. 2—Six (6) vessels between approximately July Ist 
and September 30th, 1948. 


Group No. 3—Six (6) vessels between approximately October 
Ist and November 15th, 1948. 


Tenders are accordingly invited for the purchase of the ves- 
sels in two units of three and one unit of two from Group No. 
1, and in units of three from Group No. 2 or Group No. 3. 
Vessels will be selected by the Seller on or about January Ist, 
1948. 


No allocations will be made in respect of any tender until the 
vessels concerned have actually been named to us by the 
Charterer and, as and when allocated by us on or about 
January Ist, 1948, same will be subject to safe delivery at a 
Canadian port or elsewhere as may be mutually agreed upon. 


TERMS AND CONDITIONS 


(a) No tender will be considered of less than $450,000.00 for each 
vessel in Group No. 1; of less than $425,000.00 for each vessel in 


Group No. 2; and of less than $400,000.00 for each vessel in 
Group No. 3. 


(b) Each vessel will be delivered to the successful tenderer “as is, 
where is,” but classed by a recognized classification society. 


(c) Delivery will be made at a Canadian port at Seller's option, or 
otherwise as may be mutually agreed. 


(d) The successful tenderer to purchase all coal, lubricating oils and 
unbroached consumable stores on board at the time of delivery at 
the market price prevailing at the port of delivery. 


(e) The successful tenderers to operate the vessels under Canadian 
registry. 


(f) All sales subject to approval by Order in Council. 


(g) All tenders must be accompanied with a certified cheque or bank 
draft for 5% of the tender price, made payable to War Assets 
Corporation. A further 5% deposit will be payable six months 
ee to the anticipated delivery or upon nomination of each vessel 


y the Seller, whichever is the earlier. Tenders should be addressed 
as follows: 


TENDER FOR (NUMBER OF VESSELS AND GROUP NUM- 
BER) 10,000 TON “NORTH SANDS” TYPE VESSELS 


PARK STEAMSHIP COMPANY LIMITED, 
276 St. James Street West, 
Montreal |, Que. 


Tenders will close at twelve o’clock noon, Eastern Daylight Saving 
Time, June 17th, 1947. 


Tenders received after closing time cannot be considered. The 
highest or any tender may not necessarily be accepted. Cheques 
or bank drafts will be returned to unsuccessful tenderers. 


Further particulars may be bad by applying to: 


PARK STEAMSHIP COMPANY LIMITED 


(Acting as Agents for War Assets Corporation) 
276 St. James Street West, Montreal |, Que. 


eel firm of Fennell, McLean & Davis, is Vice-President of National Life Assurance Company and 
ywood of Canada, St. Lawrence Corporation and Toronto 
a 
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| Dickensoén Drifts 


Interesting Reasons Are Put Forward 
; (Run 90% in Ore 


Why New York Heavy Buyer of Golds 


New York, a heavy liquidator 
| of Canadian mining stocks for 
imonths, suddenly reversed its 
role last week. 

It became a heavy buyer of 
|senior Canadian golds — and 
| sparked a rally in the Canadian 
| gold mining market such as not 
seen here for a long time. 
| Why did the strong new inter- 
est come in? 

The answer appears to be that 
United States investors finally 
decided that the prospects for 
Canadian gold mining are suffi- 
ciently improved to warrant buy- 
ing. 

? | Move Not Complete Surprise 
Pa While the entry of large-scale 
Zz. a. |U. S. buying into the Canadian | 
| market was sudden, the move did 
| not by any means come as a com- 
as »bm | plete surprise. Homestake, the 
| U. S. “Hollinger,” has been out- 
| standing in recent weeks for its 
| strong upward movement on an 
| otherwise declining New York|} 
'board. One or two New York | 
| houses, with the increased inter- | 
test in Homestake, have put spec- 


Ninety per cent of drifting 
completed from the  crosscuts 
driven at Dickenson Red Lake 
Mines has been in ore, Brewis & 
White Ltd., financial sponsors, re- 
port, 

Over 2,500 ft. of underground 
work has so far been done, most 
of which has consisted of cross- 
cuts to ore bodies indicated in 


sult in history repeating with (a) 
a discount on the dollar again, 
and (b) the Government asking 


remote to legislators. There has 
been no indication that a dis- 
count is in any way probable. But 
gold mines to step up output to| the line of reasoning outlined has | 
provide more U. S. dollars. But| resulted in the buying of better | 


S THREE REASONS WAY ROTAL 
ARE A BETTER BUY FOR YOU 


Ottawa hasn’t revealed any in-| Canadian gold stocks in New} 

tention of letting the dollar go to! York. | surface diamond drilling. 

a discount if it can be helped. Canadian gold mining in the| The annual meeting is to be 
If joint United Kingdom-Can- early days of the war augmented} held June 7, 1947, and reports are 

ada resources of U. S. dollars do| U. S. dollar income by stepping | being sent to shareholders. 

| Breve insufficient, the possibility | up its output at the behest of re ——— = 

|of a depreciation of the dollar—| Dominion Government. Special -o “Rs ; 

and an increase in the Canadian| tax provisions have been provid- Joburke Bidding 

price of gold—cannot be entirely|ed recently by the Dominion | ~ 

ruled outy It appears ‘the United | authorities to assist the gold min- | On Berwick-Rush 

Kingdom, according to news|ing industry, hard hit with ins | Joburke Gold Mines has made 

dispatches, is canvassing the pos-| creased labor and supply costs.|an offer to purchase assets of Ber- 

| sibility. of restricting imports| If the Canadian dollar should fall| Wick Gold Mines and Rush Lake! 

from the United States. But she| from its present level, it is | Gold Mines, excepting 415,000 Jo- | 

cannot restrict such imperts with-| pointed out that ‘the industry |?UtKe shares held by each com-| 

/out placing similar restrictions| would be assisted in resuming its | P2?"%: The Financial Post is advised. 

’ " bores ee : | Consideration is one share of Job- 

against other countries. | former 


role of supplying more|urke for each two shares of either | 
If the United Kingdom should, U. S. dollars. Immediate ability | Berwick or Rush Lake. 


fail to find a solution to its dollar| to step up output might not be| On the basis of one for two trans- 
problem, a sharp cut in the price|so great. Production today is of| fer, 1,470,005 shares of Joburke will 
of the pound sterling would be a| the order of little over $100 mil-/| be issued, Concord Mining Synd. 
natural corollary, financial cir-/| lions annually against a 1941 peak | Originally received 120,000 shares for 
cles in Toronto suggest. It is ap-| of $205 millions. But Canada has | ema i staker received 250,- 
preciated that there is an under-|a large number of new properties | shares. Upon completion of Ber- 


taking on the part of the United! which over the period of a year | pick, L0ile en, ae 
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GREATER DURABILITY! 
Royals are the Sturdiest 
engineerin 
Because o 


GREATER EFFICIENCY! 


Royal has more work-saving, time- 
saving features than any other 


; typewriters 
§ science has produced. 
f this fact, Royals stand 
up longer, spend more time on the 
job, Jess tim 
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4&4 CoO iIMITE 


4 | July 1, 1946. In the present dollar 
crisis, some.observers hold there | Canadian dollar and lifting of the | 
seem | 


TECHNICAL SERVICES: 
APPRAISALS: 
Buildings and Machinery 
INVESTIGATIONS: 
Materials, Failures 
METALLURGICAL 
EXAMINATIONS 
CONSULTANT: 
Heat Treatment 
QUALITY CONTROL: 
Production 


H.H.SCOTLAND, B.Sc. |. Mech. E. 


REGISTERED PROFESSIONAL 
NGINEER 
Elgin 5548 319 Bay Street, Terente, Ont. 


4 | turned to parity and the domestic 


j}ial emphasis on Canadian golds. 
|One—a few weeks ago—made 
|pointed reference to the money 
|McIntyre Porcupine had made 
‘years ago by storing gold. would automatically go down no 
| For years before the war gold| matter what the desire of the 
| stocks had been touted as.a hedge | authorities, it is argued. The fact 
} against inflation, With é@arnings| the blocked sterling has sold for 


Kingdom not to lower the $4 
price on the pound. But if ability 
to maintain the pound at that 
price should disappear, the pound 





| shrinking sharply in the war and/ as low as $2.50 is widely quoted | 
jearly postwar periods, however,| as a reason for believing that} 


| the golds proved anything but the | 
| fine hedge against inflation called 
|for in many circles.’ But with 
jlower industrial stock prices 
| ruling on the New York market, 
New York houses are reported to 
| have found people willing to con- 
|sider gold stocks as a hedge 
jagainst deflation. Historically, 
| earnings of gold mines have been 
highest in periods of falling com- 
modity and supply prices. 
Dollars and Gold Stocks 
It may have been more than the 
long arm of coincidence that 
started the heavy New York buy- 
| ing on the day the news broke 
| that the United Kingdom had lost 
$650 millions of U. S. dollars over 
'a seven-week period. But market 
|commentators were inclined to 
| link the two. 
Canadian gold stocks, it was 
| recalled, suffered a body blow 
‘when the Canadian dollar re- 


might prove substantial if dollar 
resources should run out. 

It would not necessarily follow 
that the Canadian dollar would 
“crack” -if the United Kingdom 
should fail to “hold the line” on 
sterling. But the policy of Can- 
ada in the pagt has often been to 
hold the dollar at a point midway 
between the United States dollar 
.|and the pound sterling when the 
pound has been at a discount in 
relation to the dollar, it is pointed 
out, 

Canada is not committed to any 
such policy in the future but 
there are those stock market fol- 
lowers that believe that if the 
United Kingdom dollar crisis 
should ultimately affect the price 
of the pound, Canada might 
choose to solve its own dollar 
problem by assuming its tradi- 
tional middle position, on cur- 
rency rates. The World Bank 
would have a say in what policy 
would be adopted. 

‘ Possible depreciation - of the 


| price for gold suddenly dropped 
| from $38.50 to $35 an ounce on 


are ingredients which could re- domestic gold price may 


Chesterville to Handle 
1,000-1,100 Tons a Day 


Construction of buildings to} new type carbonate ore or 1,000 
| house a new agitator is proceed-| tons daily if in excess of 15% of 
ing at Chesterville Mines and is| hard type older ore is milled. 
expected to permit treatment of a 
|considerably increased tonnage, 
| The Financial Post is informed. 
| A total of 850 to 900 tons daily 
is being handled at present but 
with the new installation it is ex- 
pected to treat 1,100 tons a day of 


being achieved despite the in- 
crease in wages granted em- 
‘ployees last December. 


Lower “D” Important 


Work at depth recently has 
| opened up the new lower “D” ore 
body which gives indications of | 
providing a better grade of ore. | 


At the 15th horizon, where the} 
body first came in, the lower “D” 
showed a length of more than 200 
ft. with assays at ,50-ft intervals 
from drill holes running 0.770 oz. | 
over 2 ft., 0.055 oz. over'5 ft., 0.440 | 
oz. over 5 ft. and 0.075 oz. over 
5 ft. 


the decline in the pound sterling | 


Operating costs of $3 a ton are 


or so could supplement present 
output. 


- MENING 
| CONCENTRATES 


| 


| MINES advises that New Electra 

Porcupine Gold Mines has under- 

written 100,000 shares at 40 cents a 

| share, payable by May 25 and has 

optioned 400,000 shares at 50 cents. 
eee 


BEAULIEU YELLOWKNIFE 


cents, payable forthwith and op- 
tioned 50,000 shares at 20 cents to 
June 5. 





BREWIsS RED LAKE MINES com- 
pleted a total of 15,075 ft. of diamond 
drilling to end of April 30. Most im- 
portant results secured were in hole 
14 which returned $119.35 over 1.8 ft. 


’. * * 


BALDWIN CONSOLIDATED 
|MINES is reported to have con- 
firmed representations made by for- 
aner owners in recent underground 
examination. Visible gold was en- 
countered on second and third 
levels. Underground diamond dril- 
ling is under way in an effort to 
outline extensions of known ore 
bodies. 





. * s 


REDCON GOLD MINES has been 
incorporated to acquire 43 claims 
in Balmer twp., Red Lake area, 
Ont., formerly owned by Consolidat- 
ed Mining & Smelting Co. Arrange- 
ments are now being made to in- 
augurate a drilling program some- 
time in June. 

e * + 


COMMANDER RED LAKE 
MINES has made arrangements to 
diamond drill holdings in McDon- 
ough and Dome twps., Red Lake 
area, Ont., this summer. - 

» - * 


DENISON NICKEL MINES _re- 
ports that May 14 installment, com- 
prising 100,000 shares at 20 cents, 
has been extended for three months. 

. = + 

DULUTH RED LAKE GOLD 
MINES plans carrying out addition- 
al diamond drilling as outlined by 
company geologists. Brewis & 
White has made a firm commit- 
ment of $10,000 and has acquired 
options on additional treasury 


| shares. 


* * - 


GOLDVUE MINES reports that 
May 15 installment on 25,000 shares 
at 35 cents and each subsequent in- 
stallment have been extended for a 
month, 2 

. * * 


HOTSTONE GOLD MINES ad- 


AQUARIUS PORCUPINE GOLD | 


| MINES advises that J. I. Oelbaum | 
| has underwritten 50,000 shares at 20 


nancing. 

Immediate development plans for 
Joburke call for sinking a shaft 
and instituting underground work 
as recommended by Dr, E. G, Bishop, 
consulting geologist. - 


Geological Map Out 
On Balmer Township 


A preliminary geological map of 
Balmer twp., Red Lake area, Ont., 
jhas been prepared by E. O. Chis- 
(holm, geological branch, and is 
available free of charge from the 
Ontario Department of Mines, Gold 
is the only mineral mined in the 
area, the report states, and concen- 
trations large enough to warrant 
underground development ~ have 
been discovered at the Campbell 
and Dickenson properties. 

Extensive development has been 
done in the township in the past 
two years and, owing to heavy 
overburden, prospecting has been 
largely carried on by diamond drill- 
ing. Approximately 12 miles of drill- 
ing has been completed by 35 com- 





panies operating within the town-} 


ship, the report adds. 


Detta Shaft Sinking 


To Commence in July y 


Arrangements have been ¢om- 
pleted to start shaft sinking at Detta 
Red Lake Mines early in July, The 
Financial Post is informed. In the 
meantime, diamond drijling to cut 
the présent indicated ore horizon 
at lower depths is now in progress. 

Deep drilling program so far has 
returned commercial ore and has 
confirmed visible gold intersections 
encountered in the upper. horizon, 


/ 


typewriter. Result: Royals can 
deliver more letter-production pet 
machine. This is a fact. Call in 
your Royal representative — and 
‘be shown the proof — in an actual 


€ out for repairs. 
Royals cut stenographic 
Ss€s to a minimum, give 
you the maximum return. from 
your typewriter investment, 


Result: 
work lo 


Rovac 


World's No.1 Typewriter 


What Industry Vitally Needs! 


On the 17th level, this ore body | vises that only two holes of 26 drill- 
has become much more impres- | ed returned interesting values. Work 
sive, showing an average width| has been suspended pending devel- 
of about 18 ft. It has a length of | opment in the area. 


* . 
300 ft. open to the east. Seven! 4 axe ROWAN (1945) MINES is 
drill holes and four crosscuts have 


. | still awaiting delivery of hydro 
been put through the body at this | power to carry out its underground 
level, the crosscuts confirming} program. In the meantime, plant 
drill hole values, it is stated, Drill and equipment are being installed. 
hole values from west to east z. 9s 


To my mind what industry vitally needs is increased 
production caused by a continuity of operations. 


This can only be brought about by a prompt change 


"4 


\ MA £7,289 


733 


Lad 
i ws ] of mental attitude on the part of our citizens. 

sd 
re 50-ft, intervals show: 0.194 oz.| MYLAMAQUE MINES expects to 
A 8) > over 32 ft.; 0.127 oz. over 25 ft.;| start shaft sinking by early summer 
‘i 0062 oz. over 20 ft.: and 0.283 oz,| and in the meantime is clearing 
——! over 11 ft. Continuing east along bush for shaft site. Since commenc- 


3 ‘ | ing drilling operations approximate- 
the north limb, values of 0.120 OZ. | ly 57,090 ft. of drilling has been 


over 3 ft. and 0.03 oz. over 9 ft. | completed. Company is also drilling 
were secured. On the south limb | g jead, zine, copper and silver show- 


going east, values of 0.55 oz. over! ing in Figuery twp. Que. 

10 ft., 0.127 oz. over 0.5 ft. and | _ * * 

0.207 oz. over 13 ft. were secured.| NORZONE ROUYN MINES has 
Usually the highest grade ore is| received payment of $10,000 to apply 
| foffhd toward the east end of the on balance of May 15 underwriting 

various ore bodies and consider-| installment of $29,400. 

able interest attaches to what) ~~ 
| might be found farther east on| 


Bonds, Insurance, Real Estate | this ore body at depth. | 
, “—D” Good on 18th 
' Work on the “D” ore body at! 


| the 13th level shows an ore length 

| of 425 ft. with west to east cross- | 

icut values as follows: 0.252 oz. | 

| over 18 ft.; 0.328 oz. over 10 ft.; 

| 0.365 oz. over 3 ft. (drill hole); | 

| 0.226 oz. over 12.5 ft.; 0.146 oz. | 
over 30 ft.; 0.342 oz. over 10 ft.;) - 
0.190 oz. over 20 ft. After a slight * 
break, the north leg of the “D”} 

=| gave values of 0.125 oz. over 6 ft, | § 
4 | and 0.410 oz. over 5 ft. 


A length of 250 ft. in ore is| 

shown on the “J” zone at this| 
. level while the “F” zone showed | — 

‘a length of 200 ft. which makes 


| ore. | Still the best refer- 
| The“D” ore body shows reces-|}| ence book available 
ision in length to a little more to investors in oil and 


| than 150 ft. in length at the 15th) . 

gas companies — 
| 18th level station. It is expected | 
new levels before the end of the|] °* $1 postpaid 
management to increase further | 


| level. The new lower “D” ore} 

| body starts to come in there. 1946 edition 

| that the shaft will be completed | SURVEY OF 

to the 20th level with crosscuts | 

|year. Development of present; 

| established levels and the new THE FINANCIAL POST 
481 University Avenue 

| the already strong forward ore) 

position. 


Then I think a solution can be attained by proper new 
laws, fair to labor, management, customers and share- 
holders-alike. 


‘ The world which we cherish is passing through great 
and serious changes and has amassed enormous debts 


McDougal & Wheeler 


Stocks, Mining Properties 


during the past ten years. 


It is now evident that we must work harder and longer 
and possibly accept less remuneration for our efforts. 


Only in this way I think can prosperity be continued. 


Inquiries Invited 


Yellowknife, N. W. T. 


AND COMPANY 
tS) Uae tak 


MacCoy 


Chairman and President 
. The International Nickel Company of Canada, Limited 


SOLD - RENTED -« MANAGEO 
AND APPRAISED 


WA.1034 


28 ADELAIDE.ST. w, \ 
TORONTO 


| 


FROM ANNUAL ADDRESS TO SHAREHOLDERS, Apri! 30, 1947 


; i: Capi Rk t C. Stantey’s complete address may be obtained by — 
weer pene ip nso mony to Dept. C, International Niekel Company of Canada, 
Limited, 25 King St. W., Toronto, Ontario. 


EMBLEM . OF SERVICE 


at, Nickel 


oe. Your Unseen Friend 


& 
ee it it’s watertight 


@ If it’s Dri-Bre ae 
ar longet --- 
3 eae cesar new and rebuilt shoes. 


nue BREITHAUPT LEATHER ¢ 


ONTARIO 


The company is now cutting its | 
'driven to the.ore zone on three} CANADIAN OILS 
| proposed levels is expected by the | 
Toronto 2 








LONDON CALLING= By Adelphi 


Tories Draft New Industrial Policy 
Royal Commission May Probe Co-ops 


LONDON—Premier Drew of] meant, and the Socialists indicat- ties in an awkward position. By 
Ontario arrived in London in a| ing that the Tories were a lot of | paying a shilling anyone can be- 
blaze of sunlight and publicity.|-cads. Morrison, however, refused | come a 


The weather is so hot that men | 
are leaving off their waistcoats | 


cotton dresses and not 


lovely and if only London could | 
paint its face a bit, it would look | 
like its old irresistible self. 

The newspapers say that Col. 
Drew is here to discuss the alloca- 


tion of clothing gifts which On- | 


tario gathered for flood victims. | Chairman of innumerable Cabinet 
The generosity of Canadians has| Committees. On the other hand 





to speak again. 
I am afraid that he resumed his | 


of France he looked buoyant and 
even robust. Already he seems 
tired and pale, which no doubt, 
accounts for his absence from the 


debate. I doubt if he can continue 


to lead the House and act as 


made the British humbly yet) he is the only first-class Parlia- 


proudly grateful. The newspapers 
also say that Drew is going to 
discuss emigration to Ontario) 
from the British Isles, as well as | 
better trade relations, Major 
James Armstrong, the Ontario) 
Agent-General, is giving a recep- | 
tion for him, when it is expected | 
the Anglo-Canadian colony will| 
turn up in force. 
- . | 
That usually well-informed | 
political weekly The Recorder | 
has published some shrewd com- | 
ments on the Ontario Premier. | 
It declares that, like Mr. Church- 
ill, the Colonel likes to say what 
is in his mind and damn the con- |} 
sequences. This, in the opinion | 
of The Recorder, may count! 
against him as a possible federal | 
leader if a vacancy should arise 
or be created. It also mentions a/| 
controversy about cocktail bars/| 
in Ontario which has shocked | 
non-conformist opinion in the) 
capital of Ontarip whici: is mys- | 
teriously described as “Toronto 
the Good.” 
Whether The Recorder is just} 
~chancing its arm or whether it) 
really knows something about the 
Canadian background is hard to 
say. It gives great praise to Drew | 
but declares that he has contriv- 
ed to antagonize the Methodists, | 
the French Canadians, the Ro- | 
man Catholics and Mr. Macken- | 
zie King, which seems a lot. 
+ s a 





1 

Lord Beaverbrook is expected | 
back after an absence of months | 
in North America. I don't sup-| 
pose Max has been away so long 
since he burst upon the British | 
scene in the late '90’s. Fleet Street 
is getting ready for trouble, and 
the politicians are . sharpening 
their swords. Beaverbrook has a 
double platform if he wants to! 
address the nation. He can use! 


@an speak in the House of Lords. 

e nation will be eager to hear} 
bis views after this long silence. | 
- e-9 2 


his newspapers and as a Peer he buoyant and prices climb slowly 


Morrison Back 
- In Harness Too Soon? 


scene in Parliament which might 
have been partially attributable 
to the heat or to the strain of the 
long hours which the House sits. 
The Conservatives were making 
their usual complaint about not 
being allowed enough time for, 
in this case, the Town and Coun- 
try Planning Bill. Herbert Mor- 
rison, leader of the House, was 
defending the time-table when 
Oliver Stanley, who is the 
younger son of Lord Derby, said 
that if Morrison had spent as 
many minutes on the Front Bench 
as the Tories had spent hours on 
their benches, he would know 
why more time was required. 
Morrison jumped to his feet 
and almost spat out the words: 


“That is the kind of aristocratic | 


insult I would expect from Stan- 


ley. The whole House knows why | 


I could not be in my place.” 
At this the old Mother of Par- 
liament broke into an uproar, 
the Tories demanding that Mor- 
rison should explain what he 


We Specialize 
in 


DIE CASTING 
DIES, 


WINDSOR 
een 


Windsor Ontario | 








| returned to power, will not de- 


elaborate to discuss in these notes 


| from the solar plexus blow ad- 


: | ministered by the Chancellor. 
There was a curious, excitable | 


dividends amounted to $471,665 
($348,132 in 1945). 
INCOME ACCOUNT 
Years Ended Dee. 31: 1496 1945 
Net earnings ......... $1,522,095 $1,930,135 
Less; Deprec. ........ 125, 109.995 
Income tama ...++.. 549,015 1,008,652 
Net profit .......seees 847,981 721,488 
Less: Dividends ..... 376,316 373,356 
Surplus for year 471,665 348,152 
alncl. ref. EPT .... bins’ oon 123,412 
| Earnings per Share and Dividend Record: 
| Exel. ref. EPT ..... $4.47 $3.83 
Incl, ref. EPT ..... 4.47 4.49 
PONE t-ccvcesioupnases 2.00 2.00 
CONDENSED BALANCE SHEET 
As at Dee, 31; 1946 1945 
Cash on. cccccescesveee 9608,825 56 
| Bonds, at cost ...... 2,025,550 2,124,800 
Accts., etc., T@C. ..... 1,343,022 1,544,698 
Inventories ........... 2,911,833 2,455,924 
* Total curr, assets .. 6,974,230 6,763,987 
Inv. & adv. sub, ..... 12,500 262,500 
Misc. assetsa ......... 280, 273,208 
ixed assets ......... 627,476 551,129 
Accts. & tax. pay 788,769 1,137,965 
Advance payts. ...... 650,210 765,731 

Total curr. liab. .... 1,439,979 1,903,696 
Capital stock ........ 1,524,635 1,480,010 
i Capital Surplus ..4..0.. sdpese 139,367 


Earned surpluse 


mentarian on the Government 
Bench. The Government was like 


a ship without a pilot while he 
was away. 
© s 

Ernest Bevin, however, has 
come back from Russia looking 
like a two-year-old. I hear that 
when the Socialists hold their 
annual conference at Margate he 
will demand a vote of confidence 
in his foreign policy. If it is prac- 
tically unanimous, he may. then 
resign as Foreign Secretary and 
take on the job of super-planner 
for industry. If, however, there is 
a substantial vote against him, he 
will remain at the Foreign Office. 
In other words, he refuses to be 
booted out by the. rebels. 


Tories Draft New 
Industrial Platform 


The Conservatives, after a long 
period of gestation, have produc- 
ed an Industrial Report and 
Workers’ Charter. The nine M.P.’s 
who were responsible for it! 
journeyed up and down the coun- | 
try consulting employers and | 
workers and did their job thor- | 
oughly. To the chagrin of some 
of the Tory diehards, the report 
states that the Conservatives, if 


j 
} 
} 


nationalize the coal mines or the 
railways or the Bank of. England. 
On the other hand, they: will not 
permit nationalization of iron and 
steel. 

The Workers’ Charter is too 
but it opens up an entirely new 
relationship between manage- 
ment and workers. On the whole, 
it has had a good reception from 
the press. 

© a 

Despite. the constant predic- 
tions of a coming financial crash 
the Stock Market continues 


upwards. Dividend announce- 
ments are~satisfactory, despite 
the crushing taxation and even 
tobacco shares are recovering 


Incidentally the extra shilling 
| tax on cigarettes which brings 
the price of a package of 20 to 
three shillings and four pence 
| compared with one shilling before 
| the war, has placed the Chan- 
| cellor and the co-operative socie- 


COMPANY 
REPORTS 


To assist readers in appraising and 
} eemparing company financial state- 
ments, The Financial Post has a uni- 
| form methed of presenting corporation 
|; accounts. Variations from the com- 
| panies’ published reports are footnoted. 


| CANADA FLOORING CO. net 
profit was up 11.8%. Sales of com- 
pany amounted to $1.174,817 as com- 
pared with $800,286 the previous 
| year. Materials and supplies were 
{more difficult to obtain and higher 





|priced than in 1945. Demand for 
j}company products has reached 
| the point where the company is ob- 
liged to refuse orders, At the end of 
the fiscal year, orders on hand were 
sufficient to assure maximum cap- 
acity for five months. 
INCOME ACCOUNT 


Years Ended Oct. 31: 1946 1945 
Net earnings ........ $206,775 $203,046 
| Less: Deprec. ........ te 
Bond int. ..+...se0« TOS. Redes 
| Prov. for taxes ..... 105,957 118,630 
Net profit. ......-+0... 94,361 84,416 
Less: Dividends ...... SOBOO. abbas 
Surplus for year ..... GEtGR | kosvcs 
Earnings per Share} and Dividend Record: 
Chass A scvssccccece $2.31 $2.07 
DUNG: kotecoebedced 0.75 rice 
Clase BO... cccescess 1.31 1.07 

None paid. 


tBased on present outstanding capital- 
ization. 
¢After deducting full year class A divd. 








CONDENSED BALANCE SHEET 

As at Oct, 31: 1946 1945 
COU sca catves cnucd » $118,234 $20,407 
} Investments at cost .. 201,983 250,393 
ABMS. THB. pcccvcsrrce 118,271 80,538 
Inventories .......... 389,757 131,826 
Total curr. assets ... 828,745 483,164 
Deferred expenses§ .. 12,355 505 
Mise. assetse ......... 50,555 67,412 
Fixed assets* ........ 255,310 229,791 
Total assets ........ 1,146,465 FRO 872 
Total curr. liab. .... 234,282 139,720 
Funded debt ......... nen - Vee eee 
| Capital stock ........ 340,000 340,000 
Capital surplus ...... 91,854 91,854 
Earned surpluse ..... 279,285 209,298 
#Shown as current assets in co's. report 
| «incl, ref, EPT ..... 45,527 42,292 
| *After deprec. of .. 264,475 262,021 
Working capital ..... 593,963 343,444 


CANADIAN INGERSOLL-RAND 
1946 net profit was up 17.5% from 
previous year’s retained profit. Net 
earnings of $1,522,095 included divi- 
dend of $35,625 from a_ wholly- 

| owned subsidiary company and $41,- 
| 831 in interest on investments, sav- 
ings discounts, etc. Surplus after 


ae 44,929.596 4,327,751 
tReflects transfer of $139,367 from cap- 
ital surplus. 
?Market value ..,.. 2,036,175 2,131,700 
24,6 


ref. evece 13° 233.800 
Working capital eevee 6,884,261 4,860,291 


society and then purchase a pack- 
age of cigarettes for the universal 
while women are wearing flimsy} Parliamentary duties too soon. | price of 3/4d. But if the society | 
much} The day that he returned from | then declares its “divi” or rebate | 
more. The parks are radiantly| his convalescence in the South | for the week at two shillings in 
the pound, the purchaser will be 
repaid fourpence which is much 
more than the Co-op’s profit on | 
the transaction. In other words, 
the co-op member who buys a 
pram must subsidize the cigarette | 


| purchaser in what really amounts | a method of overcoming his pur- | the same without him and his|~ mr. 
to a remission of taxation. | pose. 
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1 The co-ops fear that they may| It will not be surprising if the | Windsor Plannin 
be overwhelmed by tobacco pur- | Tories demand a Royal Commis- ie a ia 
Industrial Board 


chases, so that they will have to | sion into the whole system of co- 
reduce their divi, yet they hesi- | operative trading, with its deadly 
tate to refuse a divi on tobacco | inroad on national revenue. Since ro Renee deine 1 
for fear that it will show the basic | the Government has appointed a ‘ee by the loc- 
. “wie ; of 44 new industries here in 
unfairness of their method of/ Royal Commission to enquire | ine jast two years, representatives 
trade compared with the ordinary | into the Press, it would have dif- | of the Windsor Chamber of Com- 
shopkeeper who is taxed on his/ ficulty in refusing the Tory de- | merce and Mayor Arthur J. Reaume 
profits. | mand, are planning an Industrial Commis- 
sion. 


gnember of a co-operative * 6 » 
Mav Ask Commission ; Declaring that expansion of Wind- 
. a perfect day. Therefore let us 5 ieee 1 life c ly sts 


r > . 

to F tobe An nares Sd gf a ae ev ru a Royal moted by co-operation of all groups, 
Chancellor Dalton’s position is | Family has returned and every-| the Mayor appealed to the Chamber 

|embarrassing for two reasons: | one, except the editor bm of Commerce to lead and advise in 
1. Because the co-operative so- | Daily Worker, is delighted. We|the formation of a Commission. | ———————————_—__—__——_ : ms 

cieties help to finance the Labor | know that George VI is King of | Robert H. Wilson, K-C., president of industries now located in the city.; DORION RED LAKE MINES has 

| Party | Canada and the other Dominions | the Chamber, pledged full support. | In this regard, Mayor Reaume said completed 4,282 ft. of drilling so far 
2. Because he put up the price | as much as he is King of England, | He and E. R. Musselman, chairman pee ee ean oe ligt | but no encouraging results have 

lof tobacco in order to decrease | and we like to see him visit our | the Chamber's industrial promo- . 7 - been encountered. Company has en- 


; | ar _>. ° | tion committee, will meet with the| 1987, meant a_ re-establishment of RL i t withCl 
}imports from America and now | kinsmen overseas; but this is his canes to.make plans + the pro-| municipal credit and a correspond- | tered into an agreement with Clicker 


| finds that the co-ops are offering | home, and the- old town is not} posed commission. fingly sound financial position, | Red Lake Mines whereby develop- 


Musselman said~ the new) Which meant a great deal to indus- 
body’s first duty should be to assist | tries. 


WINNERS.. 


at the Kings Plate | 
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GORDON E. HOOPER 


Formerly of the Department of National Revenue 


But these are dull subjects for 


295 METCALFE ST., OTTAWA, ONT. 





ment of McCallum-Moore property 
' will be carried out this summer. 


three ladies. 
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They’re off! Around the first turn ; ; ; down the 
long back stretch . .. into the straightaway .. . and 
the crowd roars as Moldy drives under the wire 
to victory! ae: 

Inside and outside Woodbine Park, Toronto, 
squads of survey men are making a count of all tires 
on cars jam-packed on parking lots and neigh- 
boring streets. ; . 


The count is finished . . . and Goodyear wins . . ; 
outnumbering all other makes of tires by a wide 
margin. (See results in panel at‘left.) Once again, 
as for 32 consecutive years, the proof of public 
preference is plain. No’ matter’ what the event, 
where it is, or when it is, you'll find-More Goodyear 
Tires Than Any Other Kind. 

Let this overwhelming preference for Goodyear’s 
extra mileage, extra safety and extra economy be 
your buying guide. See.your Goodyear dealer today. 





































































































WARNING: Over-inflation promotes skidding 
and slipping; under-inflation leads to premature 
tire fatlure. Be sure of proper tire pressure 
for your car. Consult your Goodyear dealer. 


GOODFZYEAR 


MORE PEOPLE RIDE ON GOODYEAR TIRES THAN ON ANY OTHER KIND 
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YOU CAN’T BUY 


TURNS ANY 


BLOWOUT : ' BETTER 
towout GOODF YEAR LIFEGUARD SAFETY TUBES = otcton 
Every motorist should have LifeGuard protection against blowout make of tire’. . . they are economical as well, usually outwearing TO SAVE 
SLOW LEAK! hazards. Should a blowout occur, LifeGuards allow ample time to several sets of tires. LifeGuards are the safest tube equipment YOUR LIFE! 
bring the car to a safe, straight-line stop. LifeGuards fit any money can buy. See your Goodyear dealer soon. 


Protect Your Car From Blowout Accidents .. . Equip With 






